Seale RE 


DRE 


hi: ie inl 
Oe eet 


CHIEF OFFICES: 


es 


A LIT 





JANUARY 8&8, 1916. 








Che Economist, 


WEEKLY COMMERCIAL 


Bankers’ Ga3zctte 
A POLITICAL, LITERARY, 





Vol. LXXNXII. 









NORTH 








** An old and first-class office.’’ 
** Low rates a distinctive feature.’’ 
The Times. 


Funds, £24,000,000. 


EDINBURGH: 64 Princes street. 





Chartered 1822. 


THE FARMERS’ LOAN 
& TRUST CO., NEW YORK. 


15 Couns St., S.W. 
LONDON: } 96 Old Broad St. EC. 


PARIS: 41 Boulevard Haussmann. 


Makes a speciality of the care and management oi f real and 
personal property in the United States for individuals, firms | 
and companies, and will act as Agent, Custedian, Trustee or 
Executor. 
Investments made in railroad and other securities. | 
Income credited to drawing account or remitted or re- 
invested in accordance with owners instructions. 
Securities and bank balances held in New York, the 
property of non-resident foreign owners, are not —- 


‘t the payment of any American income tax or death 
duties. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON. 





ASSETS _EXCEED £24, ,000, 000. 


Chairman : 


The Hon. N. CHARLES ROTHSCHILD. 
|| The operations of the Company embrace all branches of Insurance. 


Full information venpesting 


ESTATE DUTY 
and 
GuHiLpDReEN’s EnuCcATIONAL 
POLICIES 
issued by the Company may 
be obtained on written or 
personal application to the 
Office at the above address. 


ROBERT LEWIS, General Manager. 











and Railway Monitor: 
AND GENERAL NEWSPAPER. 


SATURDAY, 


| 
JANUARY 8, 1916. No. 3,776 | 


BRITISH 


& MERCANTILE 
INSURANCE COMPANY, 


ESTABLISHED 18098. 








LONDON : 61 Threadneedle street, E.C. 















position has become so strong that gold payments are 
|to be resumed is of interest. In the first place, it 


| shows that the neutrality and prosperity of Sweder 


attracted gold, mainly, no doubt, from Germ 


| satisfactory results for which Lord Rehert Cecil and 
ithe Foreign Office deserve great credit. On the 
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THE MONEY MARKET. 


THE announcement that the Bank of Sweden’s gold 
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Russia in return for all kinds of high-priced products. 


Secondly, it confirms the recent reports that the 


Swedish Government is more resolute than ever to 
maintain neutrality. The Danish agreement has 
already improved our exchanges with Scandinavia, 
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; hand, the Amsterdam rate, 


weakness, broke suddenly on 
For this break the Government is to 
blame for making enormous purchases of Java sugar 

making any arrangements as r¢ cards pay- 


| 
| 
i} without 8 
| ment, if it was not prepared to allow gold to go to 
| 
| 


able signs of 


to about 10.42. 


Holland. The American exchange, under the influence 
of bank credits and sales of securities, has recovered 
to 4.76, at which figure gold exports are unlikely. The 

assistance in 
to control the 


has been of great sentimental 
proof of our ability 


rise, too, 
America by giving 
1} situation 
| its expectations of cheap money this week, and for the 
time being, at any rate, money is in good demand. 
Weekly money has commanded up to 4? per cent. 


cay- -to-dav loans have seldom been obtainable below 44 


| per cent The market, however, has been able to re- 
| pay the amount falling due at the Bank each day. Dis- 
counts have grown firmer as the week progressed. On 
Monday, 60 days’ bills wer taken below 5 per cent., 
and three months’ at 57, but towards the end of the 
week 51-1 was the ruling rate for three months’. The 


position will soon adjust itself, for 
mainly by heavy applications for Trea 
to employ money no longer A nesacts 
purposes. Applications for the new 
are also a fact It was stated in the 
mons on Wednesday that up to January 4th the amount 
applied for was ,400. On Friday afternoon 
it became known the French Government is 
ten French Treasury 
cent. 


sury bills in order 
for balance-sheet 


FP iil . 
XC fut ] 


ha 
millions sterling 
bills. 
Subjoined 1s our usual table of current rates:— 
BANK RATE and MARKET RATE. 


A Fort- 


£523,202 
that 1Ssu- 


ing’ vearlin 


> 
per 


IS 54 


This Week 'Last Week. Shee Wes. A Month 


night Ago Ago. Ago 

rT o/ o o ° ° 
/O ‘oO oo /o 0 

Bank rate .... 5 5 5 5 5 
Market rate .. 54 } 54 3: SS 5s 3 54 
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INDUSTRIAL COMPULSION AND MILITARY 


CONSCRIPTION. 


DwuRING the last fortnight London and some of the ereat 
industrial centres have been in a state of suppressed 
excitement, expectant anxiety, or actual turmoil, for an 
to which we must go back at least as far as 
the first Home Rule Bill. The Prime Minister’s speech 
on November 2nd, on ‘the Derby recruiting scheme, 


analogy 


made it clear, first, that a compulsory measure ought 
o be resorted to if it were pretty certain to be 
received with general consent. For the voluntary 


principle he cared nothing, and he would make no 
sacrifice to maintain it if he thought compulsion more 
expedient and practicable. But compulsion without 
ge neral consent would defeat its own purpose. 
he expressed his own conviction that 
very y Sitthe likelihood of compulsion becoming a relevant 
r practical question. It is true that at the same time 
personal pledge, not binding on any one 
that 


general 


| 
|r 
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ove! there was 


1 gave 


f his colleagues in the 


( certain 


consent) 


Cabinet, under 


learlvy, to 


circumstances (subject, c 
he would be in favour of ay compulsion ‘‘ in the 
last resort to unmarried men. We must here 
that what has happened, and the way in which 
‘ned, has given a shock to confidence in the 
Without allowing the and 
and criticise the m< ide 


apy plyi ing’ 


| 
1 Say, 
and now, 
it has hapne 
Prime Minister. 
Parliament to discuss 
by Lord Derby (a 
introduced his campaign by 
somewhat in the 
» wind up a bankrupt ce 


| countr 
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fail, under a threat of resignation fi 
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of examining tne Derbv report 
week Sir John Simon, the H 
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Secretary, who strongly compulsion is 











which had shown unmistak- | 
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Lombard Street has been disappointed tn | 
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likely to 
tendered his 
On the previous 


and that we are much more 
than with it, 
retired. 


national danger, 
win the war without it 
resignation and definitely 


day, it is believed, the Chancellor of the Exchequer and | 


the President of the Board of Trade had tendered their 
resignations, but were induced to remain in the Cabinet 
pending an investigation of their financial and com- 
mercial arguments against a further enlargement of the 


Army. Conscription for the Army, as every sc hoolboy 
knows, is altogether contrary to our historic traditions. 
It is a novel excrescence of Liberal and Tory Im- 


The first serious effort to introduce it was 
made by Lord Haldane, when he became Secretary of 
War in 1906. He wanted to have ‘‘a nation in arms, 

and he proposed to begin with compulsory military 
training in the schools. This scheme never made any 
headway, although it may now be urged that the 


perialism. 


| diplomacy of Sir Edward Grey and the expectations 
| created by that diplomacy on the Continent, ought to 


it has been caused | 


bonds | 
House of Com- | 


| those raised by C onscription, and } he 


More- 


| ing to battle a band of slaves torn from their homes by 
| force ; 
| Now it should have been morally certain even to a 
| Stranger, or a naturalised alien, that so revolutionary 
| a change could not be introduced into an old-fashioned | 
and conservative country like this by general agree- 
on  & sudd n; and if not, then we have the 
| Prime Minister’s deliberate statement that it could not, 
and therefore should noi be introduced at all. But 
| quite apart from instinct and tradition, it was perfec tly 
| we ll knewn to the Prime Minister th: it the most im- 
| portant body of opinion in this country, that of or- 
| ganised labour, had shown itself a few months ago 
it Bristol to be strongly opposed to compulsory nilitary 
service. Furthermore, he was well aware that the mild 
or a ot discipline which Mr Lloyd George intro- 
es _ r the Munitions Act proved utterly unwork- 
able =. south Wales, and that the Minister of Muni- 
tions was himself compelled to withdraw the fines and 


accompanied by extensive military 
the creation of adequate artillery, | 
serves of rifles, and by the training of a very large 
number of officers.* However that may be, it is enough 
for the purpose of the historical argument to record 
the fact that our first military commander, the Duke of 
\Vellington, to whom perhaps more than to any other 
man was due the fall of Napoleon, repudiated 

ongest language proposals to introduce 
He wrote :— 


have beet 
tions, by 


prepara- 


great re- 


single 
the str com- 


pulsion into the British Army. 


It is quite clear that the British Regular Army cann 
be raloed by Soeenengni or ballot. The right of th 


rvices of all its for its defence 
can be well understood. It is on the principle of defence 
he seafaring man liable to be impressed for servic 

King’s ships. But the force called the Regular 
rmy, which to be sent to any part of the world, 
not for the defer | England, but of a colony 
or settlement, or for the conquest of a colony or 
ment, or for the defence or for the conquest of any 
foreign territorv, cannot be considered in the li 
Men cannot, with justice, 


country to the s« subjects 


1S liable 
> ai ‘ 
ice of the land of 


settle- 


same light. 
1 . , 
be taken from their 


from their ordinary occupations and pursuits for such 
objects. The recruits for the Regular British Army must 
be volunteers. Accordingly there is no inst: ince in whicl 
the system of raising men for the service of Army by 


depart 


d from, 
men. 


has been 


Wants of the service f yr 


voluntary enlistment whatever may 


» bes Nn the 
lord Palmerston, 
Ministers, 


the warlike of our Prime 
‘tary of War during the 
Napoleonic wars, and afterwards took the lead in 
establishing the Volunteers, thus described the system 
of compulsion at a time when we were in dire need of 
soldiers for foreign service :— 

d of the 


armies were not so 


most 


) 
who served as Secré 


He dis —_— mention made of Conscription. If 
numerous as those of other nations, 
they had qualities which made them more valuable. Thos 
raised bv vo luntary enlistment were effective than 
should think a general 

an army raised 
could possiblv 


our 


more 


would feel much more 
irmies were 


confidence in 
raised than he 


as our 


have 


. ra Taltsase did face P ar 
Lord Haldane did form out of the Volunteers a very 
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penaities DY whicn he tried to coerce miners 
ni Laveae > 1 } - 1 } 
Again, during the last few days Mr Llovd George has 
thought it necessary to protect himself against inde- 
vendent reports of his recent meetings on Clvde-side, 
. - ana } of +? 
by confiscating a local paper, ana Dy issuing instruc- 
1 T> 7 1 1 
tions to the whole British Press that on in official 
| (—_— , “ } a 2 1,3 
s0wWClerised report of the proceedings should be pub- 


lished. He has also under fierce and persistent pres- 
sure agreed to amend the Munitions Act by dropping 
imprisonment 

We are not arguing against a reasonable control of 
munition factories. We did not make any strong pro- 
test against the Munitions Act, because we thought 


1e measure, Or something like it, might 
ia of the « 


that the 
hed by 


the 


be 1uUStI- 
ase, and by 


At 


special circumstances 


great dislocation of labour caused by the war. 
the same time, we have always held that the spirit of 
voluntary service, of individual freedom, of rivalry in 


a common 
can wage 


cause, is the only spirit in which our country 


war successfully. And we are equally con- 


vineed that it is want of brains and common-sense on 
the part of the Government in the management of the 
war, and not want of eappen from the aakieit: that Is 


responsible for the failures that have occurred and for 
much avoidable waste of life and treasure. Over and 
over again it has been, the cue of Ministers to try to 
shift the 


responsibility for non-success on to the 
shoulders of their fellow-countrymen. Sometimes it is 
drunkenness, sometimes it is slacking, sometimes it is 
private extravagance, sometimes it ts the existence of 


criticism. They should have looked nearer home. 
The failures in the Dardanelles and Mesopotamia were 
not due to unmarried slackers; and if there had been 
no such failures, certainly if there had been no such 
expeditions (for the two together must account for a 
wastage of at least 200,000 men) there would have 
been even a primd facie military case for another en- 
largement of the Army. 

However, the action of Sir John Simon and of the 


trade unionists has given the Cabinet an opportunity 
of drawing back before serious mischief 


We put last week the case the 


has occurred. 


of employers, and not 


a single emplover of labour has sent us a word of 
criticism. In this number will be found an account of 
the Trade Union Congress, which gives the view of | 
the employed. It is understood that Mr McKenna 
and Mr Runciman have been pressing the commer-’ 
cial and financial reasons for thinking that for the 
successful prosecution of the war the size of the Army) 
should be restricted rather than increased. Once the 
true policy is understood and adopted, the case for 
compulsion as a means of enlarging the Army will 
have disappeared. We shall then begin to rely a littl 


our traditional 
let us hope, w 


more upon wear 
finance, 


tion of 


ith a re 


coupled, 


aims and objects. 


In introducing the first reading of the Bill (Milit 
Service No. 2 Bill it is called) on Wednesday, M 
Asquith admitted that there were great differences of 
opinion in the Cabinet, but gave his own person i! 
opinion that the results of Lord Derby’s campaign 
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oe 
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INCONCLUSIVE cal lions Nobod nas the remotest 
ea whetne unde this »] 100,000, 200,000, r 
| ' 1 : ' 
| 300,000 of the so- led slackers ¢ 1 be forced to lea 
tne Ww k in orde t qgiiute ou volunta Arn wit 
Bec oes. ad ‘ } 
} unwilling conscripts How can a Governn of 
| serious-minded men propose to destrov the voluntarn 
é ' : ‘ ' 
svstem and the harmony of the country f 1 purpose 
|} Which next summer or autumn, when the men mav have | 
, * , , w - > egti« ¥ . | 
been equipped and tramed, can hardly make any real | 
di . 
ifference to the course of a mpaign in which to or} 
| ’ +1 . ] } } 
12 millions of men will be hgehting on land for the | 
Allies? We deal with the Derby statistics elsewhere. 
rhe feeling of organised labour was expressed in 
— i ; a —. ] 1 Otus 1 
the clearest and most unmistakable language by the | 
r - > Ye vy ,cy ” lL, - % } i 
Trades Union Congress on Thursday. In the face of | 
that discussion and of the resolution which was ulti- | 
ms ‘ ‘ XN 7 ’ | 
mately passed, in spite of Mr Arthur Henderson’s | 


yons—the Navv and] 


(Some 2,500,000 men) were of wonderful and encourag- 
ing,”’ and that ‘‘no case has been made out for 
general compulsion.’’ This unlucky Bill is the unlucky 
yroduct of his unlucky pledge How it was got with- 
out consulting the Cabinet no one has told us, but w 
know how certain persons and newspapers have 
untied and‘ bustled the Cabinet into this measure a | 
measure which the conscriptionists regard as hone 
lessly inadequate, a measure which is denounced by the 


\ 
Irish Uni ymists as destroving the military units of the 
United King de pen by excluding Ireland fro 
tions. We will not describe the measure in d 
its paraphern: a of exemptions bro tribunals 
Asqui th is a great Pa tine ntarv orator, but his was a 


weak speech, because he had o1 a one 


m its 
Vet. +] 


good reason for 


the Bill, and that was a personal ple dge. the fulfilment | 


of which has overridden the lerger nledges and con- 
siderations by which the Prime Minister and his col- 
leagues were bound. Sir Tohn Simon’s examination of 


the pledges was sufficiently conclusive. The al issue, 
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efiorts, there can be no question that upon the point of 


general consent the Prime Minister and the Cabinet || 
have received their answer If thev are not satisfied, || 
let Mr Llovd Geor De rby, and Lord Curzon, 


ge, Lord 
I 


with the support the Daily Mail, undertake a cam- | 








j 
i 
| 
| 
| 
} 
| 
paign of persuasion in South Wales, on the Tyne, and | 
on the Clyde. Let the Bill be suspended for three ] 
weeks, and if the public meetings they hold are success- || 
ful and resolutions in favour of conscription re passe d || 
by substantial majorities, then let the Bill be resumed in || $i 
a more favourable atmospher« So far the net result || ae 
f merely introducing the Bill has been the resignation ae 
of the Labour Ministers and the destruction of the Coali- + 
tion Government, which represented a unification of |] id 
parties for the prosecution of the war. This comes of || i: 
neglecting the warnings which we and others have con- || im 
sisten c } But we hope and trust that the steps i 
thus rashlv taken will be omntl retraced i 
oe Se 
| 
THE DERBY STATISTICS ANALYSED | 
1 ty ernm s Compulsion Bill, but ( n |} 218 
eciati f the arguments upon which that Bi s || i 
sed d nds thorough understanding of f i] i 
fivures g2 } Derby Report, we propose to I] i 
examine some of t leading po s disclosed b those } i 
izures. The duty of mast ¢ the figures in an im- f 
ee irtial spit it was \ y proper pressed b Duke i *. 


_ 
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Der ) houres we < yect toa ve power! } 
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( ticism 1 tine Hor e of L omma Ss oO Wednesda i i 
. ‘ ‘ : t 
Sir John Simon, and no real at pt was made from the i 
Government Front Be ch to counter his ana 51S unt { 
ih 


Mr 


Samuel spoke 1 


| 
whether or not it is true, a 
; 


We propose to set out four or five main points whi 
seem to us to justify Sir John Simon’s criticism of the 
statistics, and then to see 
1s ction of Press wot ald have us believe, that 
Mr Samuel has upset Sir John Simon’s figures.’” We 
would range them as follows: 

tr. Mr Asquith’s | edge i1dmittedilv does not beoadng 
effective until the 1 number of young ut mene men who 
without excuse hang back from military 


£8 i 
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ch th 
Mr Samuel 


thi be fatal 


di d not make the slightest attempt to meet 


| 
i 
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j 
; 
rvice is 
) he a ne oli ble quat tity. | re most striki ng 
feature in the whole Report is that this number is not in 
it at all, and, hat ts more, no estimate 1s given of it, 
althoug > hae consists verv largely of estimates. 
criticism. 
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What does Lord Derby’s figure of 651,160 un- 


married men ‘‘ unaccounted for’’ represent? Lord 
Derby, be it noted, says: ‘‘ This is far from being a 
negligible quanti ty. Certainly. But how is this figure 
arrived at? It is produced by deducting from the total 
number of unmarried men of military age recorded in the 
National Register of August 15th, the number of single 
starred men and the number of single men who attested 
three months later, in November. As Sir John Simon 
put it, it is reached ‘‘ by subtracting two figures, the 
one from the other, which are themselves arrived at by 
different methods, by different persons for different 
purposes, and at different times. 
3. The Prime Minister admitted that the figure of 
651,160 would be subject to ‘‘ serious deductions.”’ 
| Before discussing these deductions, we would point out 
further reasons for regarding even that gross figure as 
unreliable. Take, for instance, the question of direct 
enlistments during the Derby scheme—October 23rd 
to December 15th. During that time the total number 


of men enlisted is given in the Report as 215,431. 
Lord Derby divides this, simply by estimate, into 
103,000 single and 112,431 married. The division is 


admittedly an estimate; but since the actual figures 
are known to be definitely ascertainable in every con- 
stituency, why are not the real figures given? Such 
definite figures as we have seen suggest that the pro- 
portion of single men in this total is much too low. 
Sir John Simon's Walthamstow figures (and Waltham- 
stow is one of the largest constituencies in the country) 
support the view that the distribution is fallacious. 
Exactly the same criticism applies to Lord Derby’s 
estimate of the distribution between married and 
single of the 428,853 medically rejected between these 
dates. If this is so, even the estimated figure of 651,160 
must be largely reduced before we start considering 
deductions. Mr Bonar Law attempted to deal with this 
point, but was only able to say that he had made in- 
quiries, and was told that Lord Derby’s representa- 
tives had consulted their canvassers, and had arrived 
at a conjectural figure. Mr Samuel did not touch this 
point. 

4. Although the definite figure should be available 
not even an estimate is given in Lord Derby’s Report 
of the number of married men of military age who| 
were never canvassed. Again Mr Samuel fails to make 
a defence. 

5. It is an elementary statistical proposition that if 
out of those who came forward in the first instance it 
is sufficient to allow a given percentage for indispens- 
ables, when you take the residue who have found 
more diffic ulty in coming forward, the percentage of 
that residue who will be found indispensable is higher 
The same law applies to the case of men physically 
inefficient. Mr Samuel did not deal with this. 

Thus we have shown that Mr Samuel, who made 
the only studied defence of the figures of the Report 
was unable to meet any of these main points. What 
he did show was that the single men in the mercantile 
marine included in the National Register 
only 24,000, and that inmates of public 
were only included in it 


numbered 
institutions 
when released from confine- 
ment. Sir John Simon, it is important to remember, 
never claimed to prove that the net residue was negli- 
gible. His contention was that nothing was proved 
about it at all by the Derby Report; and that there was 
no reason, at present, to think that it was more than 


cc 


negligible. In fact, ihe produced no figures for 
Mr Samuel to ‘‘expose.’? The accuracy of the 
contention that the Report proves nothing at all 
is confirmed by the form of the Government Bill, 


which, instead of calling upon a definite and ascertained 
number of slackers’’ to serve, calls upon 
mated or guess-work number of single men to explain 
their reasons or excuses. It is naturally urged by the 
opponents of the Bill that the Prime Minister 
hisnselé ipt only 
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| required for other purposes w ho without excuse hi Id | Sept 
back from the service of their countrs and w 

could nerfecth be spared for military sé Vie * and 

that the right course, therefore, whatever may be said 








on the point of principle, or of common consent, or 
from the military point of view, is, that since the 
Government announce that exemptions are all going to 
be dealt with before they compel, they ought to work 
out those exemptions, and find the residue, before they 
propose to compel. 
We have only attempted 

a few of the leading points. 
subsidiary, but yet important, 
instance, Mr Samuel did not attempt to deal 
with the statistics of only sons or of con- 
scientious objectors ; and many other queries suggest 
themselves. It has been brought to our notice that 
the number of men of military age recorded in the 
National Register is half a million in excess of the 
figure given by the census of 1911, as modified by the 
census authorities to allow for the increase in popul: i- 
tion up to date. If that is so, what is the meaning of 
the discrepancy? Again the Register forms only in- 
cluded the entry ‘‘ Age last birthday,’’ not the date 
of birth. This omission from the Register affects— 
since three months elapsed—one-quarter of the male 
population of 17 and 41. Finally, it is somew hat sur- 
prising that out of 14 separate figures in the Report 
referring to single attested men 7 are estimates. From 
the statistical point of view, therefore, it seems to us 
clear that the Derby Report provides no basis for con- 
clusions, much less for legislation. 


above to consider 
There are many 


considerations. For 








GERMAN WAR FINANCE. 


In the two letters published in the Economist of De- 
cember 25th and January 1st on the subject of Ger- 
many’s war finance, we may claim to have put before 
our readers a most interesting picture of this highly 
important subject. The letters were written by 
neutral and a highly competent journalist, and as they 
had to pass the scrutiny of the German Censor, we may 
be very sure that they were not allowed to err on the 
side of pessimism. ‘The tale that they tell is, at first 
sight, one of a very successful series of triumphs over 
a difficult position. Our correspondent admits that 
‘‘the rates of foreign exchange have latterly tu 
more to the disadvantage of Germany than during the 
first three quarters of the year’’ (in which, he might 
have added, they were quite sufficiently adverse), but 
he adds that the ‘‘ money market has otherwise given 
no occasion for concern, and the position of the Reichs- 
bank remains relatively strong. The unofficial trading 
on the Bourse is done at prices showing a greater degree 
of confidence on the part of investors than could have 
been expected in view of all the circumstances.’’ He 
goes on to lay stress on the great success that attended 
he issue of the three German war loans, and, on the 
face of the matter, it is certainly remarkable that in a 
time of war on this scale Germany should have been 
able to raise 224 millions by the first loan, 445 by the 
second, and 608 by the third, and that the price was in 
the first case 974, then 984, and lastly g9. Our corre- 
spondent further demonstrated that the extent to which 
the loans had been financed by advances from the 
Darlehenskassen has been greatly exaggerated by Eng- 
lish critics, and he declared positively that ‘‘ the fact 
that some 60 per cent. of the tenders was made through 
the banks does not mean that there was any lack of 
participation by the people at large,’’ because it is 
always the custom in Germany for moneyed people to 
subscribe to new issues through their bankers. The 
second letter laid much stress on the large holding of 
S Id now possessed by the Reichsbank—nearly 12 
millions, showing a gain of over 59 millions since ine, 
1914, and a comparison is given, which shows in favour 
of Germany, of the gold covering for notes and deposits 
held by the central banks of E nglz ind, France, Russia, 
and Germany. Then we are told that the prevalent tone 
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pledged | of the monev market throughout the vear has been easy, 
young unmarried men not | an d that the de 


‘posits of the Berlin banks in August and 
tember were greater than ever before. The adverse 
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comes the Reichsbank will be able to steady exchange 
by parting with a considerable amount of gold. 

“In this array of facts set forth by a careful and able 
journalist there are many feathers in the cap of German 
finance, and yet even as they stand they must leave an 
uncomfortable feeling in the minds of Germans who 
can look below the surface, and still more in the minds 
of Germany’s neutral creditors. The adverse foreign 
exchanges are an inexorable barometer, whose rapid 
downward tendency must strike the imagination of the 
most superficial observer. Why should the exchanges 
go so steadily, and so fast, against a country that is 
largely cut off, by the action of our Fleet, and by war 


with contiguous countries, from external trade? 
The Germans may be buying raw materials to 


be ready for peace, but these purchases cannot be on 
anything like the scale on which we are buying food and 
raw material and munitions ; and yet, even before we 
began to borrow in America, the German currency 
showed a much greater depreciation than ours. Since 
our correspondent wrote the depreciation of the paper 
mark has continued. Thus, on December 31st the 
Amsterdam cheque on Berlin was 28} per cent. below 
normal, while on Thursday it was nearly 33 per cent 
down. In New York also German credit has been 
falling fast of late. Why should this be so? There 
must be some ugly skeleton in the cupboard. First of 
all, there is the huge burden of the war debt—which 
we dwelt on last week. In the next place, Germany 
is financing by inflation, and this inflation causes, or 
helps to cause, both the adverse exchanges and the 
outward show of prosperity. With the Censor at his 
elbow our correspondent dealt very gingerly with the 
question of the note circulation of the Reichsbank. It 
has, he says, ‘* shown no marked tendency to increase 
It is now £304,989,000, which is not the maximum 
hitherto reached.’’ Yes, but what was it before war 
began? In July, 1914, it was 95 millions, so that even 
at its present level it has been multiplied by more than 
three. Some 210 millions of paper monev have been 
put into circulation, against an increase in the gold 
held of less than 60 millions. It is easy for a bank to 
add to its stock of gold when it is freed from all legal 
liability to meet its notes; and it is easy to have low 
money rates, big banking deposits, steady prices on a 
carefully regulated Bourse, and huge subscriptions to 
war loans when the printing press has multiplied the 
legal tender money by more than three. That the note 
circulation should now be showing no marked tendency 
to increase is not surprising. There comes a point at 
which no increase is needed. Notes are paid out by the 
Government to contractors and others, and so to the 
general public, and the general public hand them back 
to the Government when it subscribes for loans, and 
then they are paid out again, and so the game goes on 
merrily, like a theatrical army marching “round behind 
the scenes and across the stage again, and all Germany 
looks rich on the surface. All this is easy, but it is not 
easy to make foreign buyers of German currency pay 
more than a very low price for it, and so the ve rdict of 
the foreign exchanges pronounces its damning sentence. 
Nor is it easy to persuade the German working classes 
that they are rich, with this inflation working its 
baneful effect on prices. Another weakness in German 
war finance is that it dare not tax straightforwardly. 
Dr Helfferich talked prettily about his unwillingness to 
increase, by taxation, the burden that the people is 
bearing owing to the war; but he must know perfectly 
well that by his policy of inflation he is laying the 
burden most heavily on the shoulders of those least able 
to bear it. Inflation drives up prices, and so forces the 
poorest classes to pay for the war by privation and an 
empty cupboard. The poor in Germany are beginning 
to see this, and we hear of popular demonstrations in 
favour of peace dispersed by military force. There may 
be some exaggeration in these reports, but when we 
contrast these facts with the picture so ably drawn by 
our correspondent we see that all that he said may be, 
in a technical sense, correct, and yet that there is 
another side to the shield which must be growing daily 
more evident to the hapless, overdrilled populace of 


Germany. Still more instructive is the contrast when 
we compare it with what is happening here, where the | 
industrial classes are earning wages such as they never 


dreamt of before the war, and are thronging into 


picture palaces and buying jewellery, furs, and pianos. 
* Too good to last’? was the verdict on the war pro- 
nounced by a soldier’s wife who found herself with 


more money than she had ever had before to spend, 
and no man to feed. We have made plenty of mistake s 
in finance, but, at least, we can say that we have not 
paid for war by grinding the faces of the poor. Tw 
victrix Germania ploras—Germany, 
many Imperial despatches, clamours for peace. And 
yet it would not be safe to expect that this clamour 
will prevail, or that the evils of Germany's war finance 
will force her to make an end of the war; for, 
strangely enough, the German people have been per- 
suaded by interpretations put upon the Prime 
Minister’s speeches that theirs is a defensive war 

that they are fighting for their hearths and homes 


victorious in so 


against dismemberment! Still less are we jvsiified 
in supposing that the orgy of public and private 
extravagance now in progress here can go on 
without weakening our financial staying power. If we 


are to bring the war to a successful end the people of all 
ranks must be taught, or made, This can only 
be done by an earnest and sustained effort, through ex- 
ample and precept, on the part of our rulers, and every 
dav’s delay in setting about it will cost us dear. 


to save. 





TRADE AND TARIFFS AFTER THE WAR. 


Sir Hucu BELL, who is not only a great ironmaster, 
but a very accurate reasoner on industrial and economic 
questions, sends us a letter which deserves very careful 
consideration in view of the proposals already being 
floated for continuing a commercial war after peace has 
been signed, so that, instead of a settlement we are to 
have an armed peace until the exhausted combatants 
are sufficiently recovered to start fighting again. Such 
would appear to be the ideal of the Anti-German 
League, which is patronised by upwards of a score of 
titled persons and by the Morning Post. Already our 
post boxes and waste paper baskets are crowded with 
schemes of amiable persons, who know nothing of busi- 
ness, for establishing British prosperity after the war 
and for maintaining Germany and Austria in a per- 
manent state of impoverishment. These schemes re- 
mind us of ‘‘ Business as Usual,”’ ‘* Capture of German 
Trade,’’ and other headlines, of which our manufac- 
turers and merchants took but little notice at the begin- 
ning of the war, they having more than enough to do 
to execute the orders of their own customers. But un- 
doubtedly a considerable number of people will be found 
to approve of an elaborate zollverein scheme in imita- 
tion of Germany after the war. As imitation ts the 
sincerest form of flattery, and as the average English- 
man is not likely for some time to wish to flatter the 
Germans, we hope that he will not be tempted thus to 
undermine the great commercial prosperity and_ the 
great Imperial power which generations of free trade 
and free commerce have built up. Apart, however, 
from sentiment, which may be invoked either on the 
Free-trade or the Protectionist side according to in- 
stincts and prejudices, any scheme of the kind sug- 
gested bristles with difficulties. A draconic pro- 
hibition of all German shipping and of German goods 
to all ports of the British Empire would be compara- 
tively simple, and perhaps Germany would oblige by 
imposing a similar condition on all British goods and 
ships. What the position of Harwich, Grimsby, Hull, 
Newcastle, Leith, and Aberdeen would be under such 
an arrangement the merchants and shipowners of those 
seaports may judge for themselves. It may be doubted 
if they would be adequately consoled for their losses by 
the reflection that Hz imburg, Bremen, Stettin, &c., were 
suffering as much or more. But our Tariff Reformers 
will not be content with any such simple device for pro- 
claiming a commercial war as soon as the naval and 


military contest is over. We have before us an 
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elaborate project described as ‘‘An_ after-the-wa 
scheme for a Customs Union,’’ by Sir John Pilter, 
honorary president of the British Chamber of Com- 


merce in Paris. He starts with the assumption that | 
‘“we shall carrv this war to a successful issue from a 


military point of view.’’ But he does not expect Ger- | 
many to be ‘‘ crushed,’’ for the conflict, he 
not end there. ‘‘ The 


sight 


Says, does 
usual fore- 
nothing to chance; 
they will pursue 
., to destroy our trade and ship- 
, and by this means Empire. It 
behoves us therefore, in concert with our Allies, 
sider the measures we should take » our trade 
supremacy for the future, and to prevent our home, 
colonial, and allied markets from recapture by the 
enemy.”’ 

What he fears is that the end of the war may come 
suddenly, and that we shall be taken by surprise. We 
were unprepared for war. Let us be prepared for 
peace. Here he lacuna, and to fill it is the aim 
of his proposal. Not that it is free from difficulties 
‘*The institution of a régime or union 
amongst the Allied nations is a subject requiring to be 
well thought out, for so many and so diverse 
interests involved that of a necessity the 
be somewhat intricate, added to which 
in mind that, as a consequence of the 


with their 
and thoroughness, will leave 


Germans, 
and whatever be the military issue, 
their avowed aim, viz 
ping destroy our 
to con- 
to ensur 


sees a 
Customs 


are the 
solution must 
, it must be borne 
war, each of the 
Allied Governments will require drastically to increase 
their revenue.’ 

To meet the case he proposes (1) an Allied Nation 
Tariff; (2) a General Tariff; (3) a British Empire 
Tariff. The first would be a maximum tariff to be 
applied by the Allied nations to the goods of all other 
nations. The second or general tariff is for 
Britain. It must be considerably 
Allied nations tariff, and is ‘‘ to be applied to all neutral 
and enemy countries As after the peace all enemy 
countries would be neutral, they will benefit by con- 
cessions to neutrals. Nevertheless, Sir John Pilter 
suggests the following clause ‘Reductions to anv 


extent, may be granted to neutral 
countries; but no reduction be allowed to anv enemv 
country which shall reduce this tariff to a rate 
to 150 per cent. of the Allied tariff, 
the time.”’ 

At the same time Sir John Pilter is afr 
German and Austrian e@ 
Allied markets 
peace. He see 


turers of Germany and 


Great 
higher than the 


even to exemption, 


as it is applied at 


aid that cheap 
o00ds mav be dumped on the 
immedi itely after the « 


ns to think, in fact, that the manufac- 


Austria are largely employed 
now in making goods on credit, although ad: oe 
nearly all raw materials are very scarce and verv de; 
Austria. Thirdly, there 


British Empire tariff. 


in Germany and is to a a 


This tariff is to be a maximum 
tariff, that is, ‘‘ one that shall not necessarily be levied 
by any portion of the Empire, but one that shall not be 
exceeded by any portion of the Empire against the pro- 
duce of any other portion of the Empire.’ . 


Sir John Pilter does not contemplate free trade 
within the Empire ; he would allow all our colonies and 
dominions to retain their separate tariffs. But thev 


would also have this British Empire tariff, which will 
have to be ‘‘ fixed in all cases at least a small percent- 
age lower than the Allied tariff.’’ so as to 

times to all portions of the British Empire - ] 


| small but 
sufhcient advantage over Allied as well as neutral com- 
petition. 


lor this purpose he sees that a Colonial Con- 
mecessary, and suggests that such 
Conference should be summoned at an early date. The 
Allies and their colonies are to be 
similar tariff scheme. Raw material not produced in 
sufficient quantity within the Empire is to be imported 
duty free. As part of the Treaty of ee ** Most 
Favoured Nation Treatment is to be imposed by Allie d 
nations on enemy countries for a period of 50 years. 

Sir John wants to sell to Germany, but he does not want 
Germany to sell to us. It is hard, 
he makes this proposal; for he goes on to say 


such a convention would only be a scrap of paper, 


allowed to have a 


however, 
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inferior | 


ynclusion of | 


sive at all] 


| properties in 1912 
to see Ww hy 
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ne 
which could not ‘‘ in the light of recent events be co 
sidered as binding on the German ni ition.””’ We hav 
faithfully set out the broad lines of Sir John Pilter’s | 
new Customs régime. He has done, we think, a \ 
, considerable service by setting out his ideas in black 
and white, so that every merchant, manufacturer, and || 
shipowner in the Kingdom and Empire may have an 
opportunity of working out its probable effects upo: | 





his own business. 





LAND AND HOUSE PROPERTY IN 1915. 
\r the 


correspondent wrote : 


time of the last great War Loan a vet 
‘* Six hundred millions sterli: 
is going to be taken from ordinary commer 
expenditure at home 


Continent. In six or 


work and applied to war 


and on the eight months 


this will all have been unproductive! 


Phat is, it will 


nothing to 


spent 
have will be 


millions will 


been spent, and there 


show for it; 600 have 
been taken from the capital of the nation, and will 

this 600 millions had been em- 
4 per cent. 


24,000,000 would be pay- 


earning nothing. If 


ployable, it would have been earning, sa) 
'24,000,000—and _ this 
ing income-tax, say, £,5,000,000. 
not be realised. Then there is the question of death 


duties and other losses. 


This income-tax will | 
Some people deny that the 


Thus the }| 
profit made on contracts may perhaps be regarded as 


whole 600 millions will be annihilated. 
capital which is not lost or wasted. 
that the paid by the 


contractors are not lost. 


Others suggest 
wages contractors or sub- 
these deduc- 


said there 


Let us make 


tions, but when all has been is a funda- 


mental truth to be recognised—we have had an un- 


paralleled waste of capital and income, which is falling 


with peculiar weight upon the leisured class pe 
already the property market is feeling the effect of a 
war income-tax on the top of Mr Lloyd George's death 
' : - and 

besides the burden of war taxes and 


business losses in the Cit 


duty rates. But 
v, and deaths at the front, 
properties on the market, 


which have thrown many 


there is also the 


general sense of uncertainty and in- 
, that 1s] 


where to wait and see, to 


’ 


security to be reckoned with. There is 


to sav, a tendency ever 


live from hand to mouth. This tendency operates 


very strongly in the 


house and mark¢ 


property 
but in two ways. On the one 


hand, people are un- 
willing to embark on expenditure which their incom 
unjustifiable : 


on the other, th 


may prove they will not build or bu) 


ey are apt to hesitate before undertak 
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drastic and permanent economies which may, they hope, || 


not after all be necessary. It is sometimes cheaper to || 


carry on in a house that is somewhat too large than | 
to move on ily into a smaller one, especially 


in view ol 
the difficulty of selli ng, or even letting, except at what 


Messrs Ha impton euphe mistic: ully describe as 


* prices | 
in accordance 


with the times.”’ | 

[he total business registered at the 
during the 
S 


against 
} 


> Estate Exchange || 
past 12 months amounted to 4.3 9579,724) \| 
£,6,085,761 in 1914 and 

uch was not regarde 


On the 


£:8,574,111 in 1913, | 
a particularly good year. || 
t andard there has thus been a tremendous 
#:5,000,000 ; and 
+. 


\\ 


d as 
IQ13 st 
decline over IQTS5 is 


£535115,037 
But the last quarter 


ot the year CerT- || 
an: shows an improvement on the first war quarter. | 
Thus between August and Decs 1914, trans- || 
actions totalled only £893,610, whereas in the same || 
period of the vear just closed they reached & 1,797,788. ! 
lhe figures for the Manchester the [| 
Guardian of January Ist are 


worse than IqQ!. 


tainly 


‘mber, 


area, given in | 
instructive. Sales of || 
(3 realise d £187,216 ; of chief rents, || 
450,061. In 1914 the corresponding totals were 
£901: 131 and Ps 15,538 ; in I9IS, 4 28,87 8 and £°56, 576. 
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the suburbs, and country, and by private contract, | ornamental grounds, entailing expensive upkeep and |} 
registered at the Estate Exchange in 1915, are set out showing no return.’’ Messrs Harley, another Sem of | 
in the table below :— West-End agents, report that rents there are ‘“* certainly | 
sinhdeiisadasbinilinie std dilalgiiigitinlnibeniih ruling somewhat low, but even low rents are better than 








— os > = an enforced reduction of capital caused by selling at} 

~ ”~ ~ © - = ~ , ~  ——— “7 . ; ' ' 

1915 Mart coos 2¢ se 33 unfavourable opportunities ’’; while prices for furnished | 

Mart. RES = = & -<o | latina ‘6 ° 

. o@s5 | @s os é 2 lettings ruled at ‘‘ but little more than the unfurnished 

ae - ” > rentals.”” This is conirmed by several other agents. 

; mare e £ £ 2 | Large private residences have everywhere been difficult | 
- . | to disnc . f + ' thing like Or al W5iee T] . In | 

January .........., 71,020, 13,745, 19,500 104,265 | to dispose of at anything like normal prices. The de- 

’ ’ ’ a . } 1 ; : 11 . 

February .......... 43,308 20,300 87,208 150,816 mand has been for small houses, and, above all, for | 



































err 80,934, 64,070 23,235) flats, of which the supply, whether furnished or unfur- | 
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nished, is in desirable parts of London hardly equal to} 
the demand. 


~ 
| & 
i; & 
| Ww 

wo 


First quarter .... 195,262; 98,115 129,943 423,320 | 


December.........-| 37,033, 148,281} 186,285) 371,599 


rth . + owner ; 
as further deterrent to investors in property. Already, to 


ree eee eee 61,022, 22672 35,675 119,369 Another and more serious feature of the present !} 
MT Sssesessenne es 81,353) 228,222 33,650, 343,225 | situation, which emerges very clearly from the various | 

PED sccncweecacces 145,30; 172,595 82,075 399,969 ial aca 1 fF : ; 
| 1ocal reviews ol the course of the property market, !Ss| 

On ee eee "eet oe Ps v7 . ? } , > } ° * y 1 * : 7 S : 

Second quarter ..| 287,676 423,489 151,398 862,563 | that building development is to all intents and purposes 
lat a standstill Ste te Pas - ' 
———— — ——- | at a standstill. This is true of all parts of the country ; || 
MD ésdinetseeenad 116,088 330,155) 40,810 487,053 | and the difficulty is likely to become more, and not less, || 
DE vacciwananwen 6.640) 55,16t; 153,580 215,340 lacute. in view of the oroh: hie: chem: ten - wane meal teal 
September ........ 39,613) 455,183) 101,692 596,488 | Seeeenteail ee ee ee ee ee ee 
sauliiai sim aac td Wieden a ae acai improbabilitv of any fall in the price of building | 
Third quarter ....| 162,541, 840,498| 296,082 1,298,921 | materials, of which enormous quantities will be required 
Oute 60.057 ~ 102 380 92.730 255.167 one reconstruction of devastated areas. The Rent | 
ROUSE 2c ccccssccee ,U9/ . ’ 401 and Mortgage Bill. alt oh imited %: nin tel ow 
November.......... 61,30: 211,580 86,273 359,154 | Ce Te though limited in operation to six |} 
months after the termination of the war, acts as all 
1] 
snceiestpiett i ceamalidusnell maiiibadsin ds 
Fourth quarter ..| 158,391 462,241, 365,288 | 985,920 | quote again from Messrs Hampton, ‘‘ buyers of brick | 
Cieanth total ee ee, 13.570,724 and mortar lots look to get from 7 to 10 per cent. net |} 


for their money,’’ while 6 per cent. must be shown by 1 
1 : 1 : || 
| shop properties, and ground rents of a good class |} 
‘must not be priced at 

i 


COMPARATIVE SUMMARY, | : 

Over 20 vears’ purchase.’’ In 

—_ — = Manchester there has been ‘“ 
BOE cae cumdetacua ve . 1,866,631 .. 803,670 .. — 1,062,961 
London and country.. 3,462,110 .. 1,824,543 .. 1,637,757 
Private contract..... . 260 08e .. 942,711 .. — 414,309 


1 ° c | 
complete cessation of || 


a 
building ’’; and, in the view of a leading agent, ‘‘ no 


facilities and inducements be offered to builders either 
| by the State or by the municipalities. ’’ 


building can take place for many years to come, unless 


Bebel wc acessuss 6,685,761 .. 3,570.724 .. — 35,115,057 \ eens 
; a result c toppave in buildin att 

As a result of this stoppage in bu ding, there is a 

growing snortage of houses ol the poorer class 


In the very interesting review of the property market 
contained in the current number of the Estates Gazette | ‘* Small week!y property,’ says a large South London | 
it is admitted that ‘“ the market has suffered severely | and suburban agent, ‘‘ has been in great demand, and || 
from the war,’’ but a distinction is drawn between house | tenants have been unable to find houses.’’ ‘* Absence 
property and land. Nis With incomes falling all round of building operations,’’ say North London 
and Imperial taxation rising rapidly, it is inevitable | just before and during the war must create higher | 
that residential values should suffer. On the other | rents and bigger prices in the near future.’? In Man-| 
hand, it would appear that in all the agricultural| chester the demand for cottages is greater than ever ;| 
counties there has been, and continues to be, a brisk | in some districts there is already almost a house-famine 
a © e . e e " 46 “EM a ara } “6 > or —— ) ie Ls a - - a sy | 
demand for land and small farms. Phere are now Rents,’’ as Mr Provis told a Manchester Guardian | 
real opportunities of making money by the cultivation 
of the soil; and although the county councils have will vear by vear be more acute.’’ In other 


agents 
g ’ 


| representative, ‘* will be maintained, as the scarcity of | 
| houses will 1 
ceased to buy land for conversion into small holdings, | words, house room of some sort is a necessity, and its 
the purchases of farms by their tenants have more] price is going up, while in many areas the housing 
than redressed the balance.’’ That is natural, for problem is acute. This is notably the case in Glasgow, 
farmers have been doing very well, and can afford to| in the Midlands, and, under pressure of exceptional cir- 
pay high taxes just now; whereas country gentlemen | cumstances, in Huddersfield. The return of large 
with fixed incomes and costly parks and gardens are in| numbers of wage-earners from the Army must intensifv 
a quandary. every difficulty that now exists; and it looks as if the 
3ut there is one ‘‘ really disturbing element in the | effect of the war will be to make small houses very 
rural outlook ’’—the scarcity of labour. ‘‘ Important as dear and large houses very cheap. 
it is that the ranks of the Army should be kept filled, 
and that the number of men under arms should be | 
greatly increased, we must beware of depleting too 
heavily the amount of labour available for use an the | 
land. Every additional sovereign’s worth of food that 
we can produce at home helps us to win the war and 
to steady the national finances. Next to securing 
victory the retention of sufficient agricultural labour is, 
indeed, the most important question with which we 


ae 


7 
, . . . ne 
have now to deal.’’ Land itself is meantime ‘‘ reason- . 
: ee aera - 7 ms than at the end of November, : 1e » toon 
ably prosperous,’’ in spite of the very formidable com- » and the aggregate has 


petition to which it is now exposed by first-class trustee risen from 3500 to 3634, which means an advance in the 
securities at 6 per cent. With house property, how- | Percentage from 159.1 to 165.1. The figures month by 
ever, the position is different. month for the past two years are shown below. It will 

House room of some sort is a necessity; but verv| be seen that on the eve of war the percentage figure 
large houses, especially houses with extensive grounds, | was 116.6, or 48.5 below the level recorded on Decem- 
are a luxury; and the effect of the war on this class of : 2 
luxurious expenditure is already being felt, though, 


ne Not a pleasant 
outlook either for the rich or the poor. 
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OUR INDEX NUMBER—A YEAR’S PRICES. 


markets causes our Index Number to show a formidable 


Once again all-round strength in the commodity 
rise on the month. The total for each group is hig ad 


_ Ate 


ence an nate 


ber 31st. It may be as well to repeat once more the 


for the reasons suggested above, among others, its full oe that our Index Number deals entirely with 
effect is not likely to be perceptible till after the war. wholesale prices, and our percentages must not be taken 
Thus Messrs Hampton state: ‘‘ There has been little | “5 showing with more than approximate accuracy the 
sale for the large type of country house with extensive | actual rise in the cost in living. 
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2. irae 
ys aco 
s ss pee 
ake et 3 eee So 
Date eg ®os' § | 82° 2¢ 
2 8353 3 Ss £23 4 | 3s 
o Suu z = = ~—2 5S oo 
© O = a _ Te) 
Basis (average 
1901-5) ......| 500 300 400 500 2200 100-0 
[st quarter 1913; 594 358 641 | 529 595 2713 123°C 
2nd - < 580 3454 6234 5224 5974 2669 I121°3 
3rd * in 583 359 671 523 578 2714 + 123°3 
4th si 563 355 642 491 572 2623 | 119°2 
End Jan., 1914. 5624 356 626 502 5714 2618 1190 
m Feb. » «+ | 9738 | 552 630 4914 569 2616 | 118°9 
es 53504 6264 493 567 2597 1180 
» April , .. | 5603 346 6334 4824 5624 2585 | 117°5 
, May ,. ..| 570, 349 | 6444 480 551 2595 118 u 
= omnes 4 » 5654 345 616 471s 551 2549 115°9 
a Sw 579 352 = 6164 | 4644 «55500 2565 1166 
» Aug. ,, -- 641 369 626 474 588 2698 1226 
, Sept. | ..| 646 | 405 611g 4724 645 2780 126-4 
» Oct, , «+ | 6563 | 4004 560 458 657 2732 | 124°2 
ee; « <4 4074 512 473 6844 2760 125°5 
, Dec. » ..; 714 | 4144 | 509 476 | 6864 | 2800 , 127°3 
» oan. ,1915. .| 786 413 535 521 748 3003 | 1386°5 
= we b ~ wr ae 411 5524 5614 | 761 3131 | 1423 
oo En ae Oe 427 597 654 797 3305 | 150°2 
» April ,, ..| 847 | 4394 | 5944 630 816 | 3327 | 151° 
» May ,, --| 893 | 437 | 583 ‘600 | 814 | 3327 | 151-2 
oo ee ot BS 428 601 624 779 3250 | 147°7 
» July , -.| 8384 | 4404 603 625 774 8281 | 149 1 
a ere | 4383 | 628 6104 | 778 3296 | 149°5 
 Bept. 8094 | 4704 | 667 6194 | 7694 3336 | 151-6 
a 834 4434 681 63ig | 78L B5ti | 253-z¥ 
9 HOV. 45 3 F BURSON 691 6674 | 826 3500 1591 
» Dec. 897" 446 731 7114 | 8483 3634 165°1 
In the majority of markets two main considerations are 


ee for the advance—first, the rise in freights 


and transport delays and difficulties arising out of the 
aaa of aaa sil the commandeering of tonnage ; 

Of 
he first affects practically all 
while the latter chiefly 


mint rubber 


secondly, the abnormal demand for war purposes. 


these two potent causes t 


markets in varying degrees, 


concerns special commodities, such as ‘rals, 


and oils, leather, wool, &c. Among cereals and meat 


the rise is substantial, foreign wheat, flour, potatoes, 


mutton and pork being quoted well above November 
prices. Beef is practically the same as a month ago, 
and there is a slight deciine in barley and oats. Flour 


has now reached 50s a sack, as compared with 43S 
September, and since the price of bread is mainly con- 
trolled by the price of flour, this movement explains the 
rise of the quartern loaf to 9d during the past week. 
In the subsidiary group of foodstuffs sugar and tea are 


higher, but their advance is almost counterbalanced by 


a remarkable fall of 27s per cwt in Danish butter, which | 
is now lower than it has been since June. This collapse 
is due partly to the widespread substitution of mar- | 


garine both for co ‘king and for eating purposes, partly 
to the improvems« in the Scandinavian exchanges, 
and partly to the Danish agreement. As to the effect 


of freights, you may now have a fall in food prices at 


. + 
ni 


New York or Buenos Ayres es with a rise in 
London. That ought to show the Cabinet the im- 


of 
Textile prices have hardened considerably 


portance Mr Runciman’s contentions. 


during the 


month. As regards cotton, middling American closed 
the year at 7.75d, as compared with 4.47d at the begin- 
ning of the vear. Quotations of Egyptian cotton, and 


also varn and cloth, have followed a similar course. 


Colonial wool and jute and hemp are much higher tha 


g n 
. month ago. Practically all the metal markets have 
1ardened, and coal has advanced. Tin has held its 
remarkable rise of a month or two back, and standard 
copper at £86 per ton still seems to be on the upward 
grade. In our last group rubber provides the sensa- 
tion. Fine hard Para closed the vear at 3s gd, and has 
since gone higher, while standard crépe and smoked 
sheet topped the 4s mark. In addition, oils and seeds 
ppreciate d. 
We may now turn to our annual tabular review of 
| the vear’s movements in a large number of commodity 


tables give the ‘ments 


past vear : 


two first 


of tl 


ne 


net move 
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(January &, 1916. 


Rise or Rise or | 
Prices, Prices Fall Prices, Fall Rise or 
End Dec End Mar Since End End Jne. Since End! Fal} o; 
1914. 1915. of Dec. 1915. of March./Half-Yea 
Textile a. 
Cotton—Middling. 4°47d 5°48d + 10ld 5°28a — 020d + 0-8] 
32’s twist ” 7d 83d + lad 82d + ad + lik 
Wool—Vic.Sed.gd. 1/9 2/1 + 4a 2/1 oe + 4] 
Hemp— Manila £26 £41 + £15 £41 t £) 
Silk--Canton 11/6 11/6 gn 11/6 wa : 
ions dc hak ese £174 £223 + £43 £223 + £3 £52 
Wee csseencaces *nom nom ee nom ee 
Minerals, &c. 
Pig-ironClvld,No.2| 54/ 63/9 + 9/9 €6/9 + 3 + 12/9 
Steel rails .. 127/6 150/ + 22/6 1€0/ + 10/ + 326 
Coal-Stm. Nwestle 13/ 30/ + 17] 20/6 — 9/6 + rie 
Copper—Standard £57 £81} + £11} £82 + £138} + £253 
Tin—Standard £1444 £1653 + £214. £17) + £51 + £2 
Lead—English £194 £24 + £43 £25 + £t + £53 
Tallow 30/6 37/3 + 6/9 33/6 — 39 + 3 
Petroleum.. 8id 83d + gd 83d ; + d 
Foodstuffs. 
Whe vat \ Geacite { 43/3 54/3 + ili/ 52/ — 2/3 8/9 
Barley 2 29/9 31/il + 2/2 34/4 + 2/5 + 47 
Oats f ®¥erase | 25/13 SoG | + 4/7 39 | + 13 | 4 10 
Beef—Inferior... 3/4 + 8d £/6 + 16 + 22 
Do Prime 6/2 6 16 + 4d 7/10 + 14 } 1/8 
Mutton—Prime 6/10 8/ + 1/2 7/8 — 4d 10d 
Sugar—-W.1.Syrups| 18/6 15/ — 3/6 16/ + I - 2 
Coffee, Santos... 52/6 52/6 a 52/6 eal 
Tea (common). 8id 94d + lid 8id — id + ad 
Rice. . 12/6 12 — 6d 12/108 ' + 10id | + 44d 
* Spot value about £78. 
Seconp Hatr of 1915. 
Rise or Rise or 
Prices, Prices, Fall Prices, Fal! Rise or 
End Jne. End Sep. SinceEnd End Dee. Since End| Fall on 
1915. 1915. of June 1915. of Sep. |Half-Year 
Textiles. 
Cotton—Middling.| 5°28d 6°85d +1°57d 7°75a + 0°90 +2°474 
32’s twist . tid 10ia + 1 12¢ + lid + Sed 
Wool—Vic Sca.gd. 21 2/2 + ld 253 + 3d + Ghai 
Hemp—Manila ... £4i £41 a £1? + £6 + £6 
Silk—Canton ll/5 11/9 + 3d 14/6 + 2/3 + § 
Pedersen £228 £2534 + £25 £273 + £23 + £5) 
Flax : ; nom nom as nom : 
Minerals. ée. 
Pig iron :Clvld No.3 66/9 65/3 — 1/56 78/ + 12/9 + 1] 
Steel rails... l1e0/ 180/ + 20/ 220/ + 40/ + 66 
Coal —Steam 
Newcastle ..... 206 18/9 1/9 23/6 + 4/9 * 3 
Copper—Standard; £82} £75 £94 = + £133 + £33 
Tin —Standard £171 £150 — £21 £168 £14 £5 
Lead—English £25 £254 + £4 £505 #5 + & 
-. eae 55/6 34/9 + 1/3 44/6 + 9/9 4 li 
Petroleum....... 83d Sid + jd; lod | + 4d + lid 
Foodstuffs. 
Wheat re 52/ 43/5 — 8/7 54/9 + 11/4 + 29 
Barley } S7ENe) 34/4 40/4 6 47/5 + Uli + 13/0 
om 7 ne Ba 26/5 5/4. «30/10 | + 4/5 lld 
Beef—Inferior....: 5/6 4/4 — 1/2 4/6 + 2d ] 
Do Prime ...... 7/10 7/4 — 6d 6/6 — 10d 1/4 
Mutton Prime ‘4 7/8 7/8 ia 7/6 — 2d 2d 
Sugar-W.1.Syrups) 16/ 22/ + 6] 27/9 + 5/9 + 11/9 
Coffee, Santos .. 52/6 44/ 8/6 45/ + | 7/6 
Tea (common)... 84d 8jd + 4d Tid — tld sa 
Rice... 12/104 14/44 + 1/6 14/74 + 3d + 1/9 


Iron and steel pr 
quarter, and ther 
of fixing prices. 

as vet come 
took place 


toad 


not been firmly he 
ments, a 
particular 


mainly 


five-year 
interest :— 


ices have 


efinite result. 


in the second 


ld. 


x of 


comparison 


the 


Prices of Commopities in the Past Five Yrars 


Endof Enlof! 





End of | 
1911. 1912. 1913. 
Textiles. a 7 - roe 
Cotton—Middling......... 503d 7:13d 714d 
EO Bee COWIE on. cn cccces 85d 103d 103d 
| Wool—Victorian Serd. good 1/1 2/02 ul 
| Hemp—Manila £214 | £35 | £239 
| Silk—Canton 12) 12/ 12/6 
Jute etn cbsinaes £193 | £26 £553 
it oe ene 4 ; . 
| a fines ih ass annie £35 £38} £523 
Cleveland pig iron No. 3 51/ 67/9 50/6 
Steel rails a bole abies ot 135 120 
Coals— Best Stm. Newcastle 11/9 15/6 15) 
Coppe a Standard con) 2 £7be £64 
| Tin Standard ‘ £205 £22/4 | £1673 
Lead—English . £l€ £184 | £183 
Tallow 33 32/19 4 
Saltpetre—Bengal 2 | 2h 
Petrol + treet eeeaes 5id %.d 88d 
wdatufia, 5 
- heat ; \ Gazette | 33 29/10 31/ 
garley . verane 33/4 28/6 25/10 
Onte / raBe- | 20/7 19/2 14/4 
see nferior 3 3 ! 
Do Prime 5 6 he 
Mutton—P: m 5/8 6/4 7/4 
Sugar We India 16/14 15/9 11/6 E 
ae Sat s 67 69/3 50/3 
a (com Sid ad 5d 
Rice 8/11} 9/6 T/T4 





End of 


1914. | 


1915. 





| Endof | 


+h eeee+ 


‘he important point to notice is how the rise in metals 
and textiles was accentuated as the year nrogressed. 
risen steadily quarter by 
re is now some talk of the possibility 
Negotiations on this subject have not 
The advance in cotton 


half of 


vear. 
Among foodstuffs wheat has had seasonal fluctuations, 
but the rise in meat during the first half of the vear has | 


Rise or 
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1915 
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In view of abnormal war move- | 
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| i } j | 

Timber Leath’r| | Rubber. Seeds | Tallow.|I'digo 

— | Mean of | |e 

| al 5 | Planta- | - ; os 

iDanzig | Yellow | aoe tion | Meano 10s 

aon and | Pine, Le | = | Standard| Linseed | Town. | 25> 
— | Memel.) Large. | utts | @ jand Finejand Rape.| | Sores 

| Bends | Hard | es 

| ee | Para | am 

pe anonenansee \----—— a renee oe | 
Per Per | Per | Per | Per 

| Load. | Load. |/Per Lb.) Gall, | Per Lb. | Per Ton.| Cwt. | Lb. 

195. ié s di£sdisdadj{ dis4d £s d/£s8 dis a 
July 3.17009 5 O| 2%] 8% | 2 6 (33 3 9/112 313 6 
10..;:7 009 5 0 2 % e | 2 3216 3)113 6135 6 
17.17 0 09 5 Of 2 Tl 8% 2 62 3215 0/112 3/13 6 
4.170095 0 2%! 8 | 26 | 3316 3/113 G13 6 
31.17 0 019 5 0] 2 7%) 8 | 25 | 32 8 9/114 G13 6 
Aug. 71/7009 5 0} 2 7%! 9 {| 25 30 6 3/113 313 6 | 
14.57 009 5 0 2 %% 9 2 4fH 51 6 3) 114 O13 6 | 
21.170 019 5 0} 2 % 9 | 2 43 | 31 8 9/113 913 6 
2.17009 5 0 2%) 8 | 2 43 | 3112 61114 613 6 | 
Sept. 4.570095 0 25) 9% 2 444/31 8 9/113 313 6 | 
1.370095 025 ! Oy | 2 44/3112 6/113 913 6 | 
82.17 009 50265 | O | 2 48 | 3118 9/115 613 6 | 
5.170095 025} 9% | 2 4 | 3113 9/114 913 6 
Oct. 2.3/7 00935025 | 8 | 2 44132 8 9/114 3113 6 | 
9.170095 0 25) . 2 42 133 1 34115 613 6 
16..)7 0 0/9 5 0 2 5 gh 2 53 | 3310 0/116 6:3 6 
23.17 009 5 0} 2 5 94 2 5} |}3516 3}116 613 6 
0.470095 25 | 2 54 | 35 6 3,117 613 6 
Nov. 6 |7 00,9 5 ¢] 2 5 g 26 |36 5 0/118 614 0 
B.170095 0 25 | 93 2 8% | 37 5 0/2 0 G14 O 
O.i:7 009 5025; & 21 | 37 8 9/2 2 64 O | 
7.3/7 0095) 26 | 3 1g | 3738 9/2 5 G14 0 
Dec. 4..:7 0 0:9 5 0| 25 | 10 3 2 | 38 6 3/2 8 614 0 
l..j7 00/9 5 Of 25 10 3 2% | 3912 6/2 5 614 0 
wizo009g5s0} 25] X 3 4 |41 2 6/2 4 6/4 0 
2..17 0 019 5 0} 2 5 10 3 8 [42 2 6/2 4 Git O | 
31.17 0 019 5 C] 2 & 10 310, 146 0 012 4 E14 0 
Ihe fall in leather, considering the demand for a wide 
variety of Army requisites, is surprising. The strong | 
spurt in the rubber market has already been mentioned, | 
and was discussed in a leading article last week. | 


Tallow has advanced 18s on the half-year, while petro- 


leum and seeds have steadily enhanced their value. 


pa 


THE WAR, THE BLOCKADE POLICY, OFFICIALLY 
EXPLAINED, AND THE BARALONG INCIDENT. 
Tue main feature of the week from a military point of 
view is the energetic < 
in the Bukovina. \l 


ind successful Russian offensive 
though the fall of Czernovitz is 
not yet officially announced, the Russian occupation of 
the heights above the town marks another incursion 
into Austrian 1 The Bukovina, of which 
Czernovitz is the capital, is a small province of 4,000 


hi 


territory. 


tional as well as to absolute contraband. Since March 
15th, in consequence of actions of the German Govern- 
ment, ‘‘a blockade, adapted to the conditions of 
modern war and commerce,”’ has been in force, and it 
is to its operation that the White Paper is substantially 
devoted. 

The object of the blockade was to stop German ex. 
ports and imports ; and as regards the first, and, in our 
opinion, more important, part, that object has, in the 
Foreign Office view, been successful. German exports 
to overseas countries have been almost entirely stopped. 
German exports to the U.S.A. have fallen from 
an average £24,800,000 for the period March-Sep. 
tember to £4,000,000 for the months of the current 
year. September returns show that g2 per cent. of 
German exports to the U.S.A. have been stopped. 
Moreover, exports to ‘‘ neutral countries adjacent to 
Germany have not exceeded the normal quantities of 
previous years.”’ 


The policy of restricting imports is on a somewhat 
different footing ; it is both more dubious as a means 
of injuring the enemy, who is assisted to economise by 
the extent to which it is successful, through the limita- 
tion of his power to expend his resources on imported 
luxuries; and much more difficult to carry out without 
injury to neutrals. The importance of this last con- 
sideration is, we are glad to see, given due prominence 
in Section X., in which the results of the policy are 
summed up as follows: 


— a 
TT 


CC 
CT 


With regard to imports, it is believed that some of tl} I t | 
important, such as cotton, wool, and rubber, have for y i] 
months been excluded from Germany. Others, like fats and oils 
and dairy produce, can only be obtained there, if at all, at 


famine prices All 


accounts, public and private, which reach 
his Maijesty’s Government agree in stating that there is con 
iderable discontent amongst sections of the German popula- }} 
tion, and there appear to have been food riots in some of the |] 
larger towns. That our blockade prevents any commodities || 
from reaching Germany is not, and under the geographical - | 
cumstances cannot, be true. But it is already successful to a ]}} 
deg which good judges, both here and in Germany, thought 
absolutely impossible, and its efficiency is growing day by || 
day. t is right to add that these results have been obtained 
without serious friction with any neutral Government. |} 
‘here are obvious objections to dwelling on the importance t 


us of the goodwill of neutral nations; but an who con- 


yone 


“4 . a ders the geographical, military, and commercial situation of 
square miles to the south of Galicia. it was taken] «. various countries will certainly not underrate the value 
from Moldavia, then a province of Turkey and united | of this consideration. There is great danger when dealing with 
to Austria in 1775. The country is hilly and well | international questions in concentrating attention 

wooded; the inhabitants, who number only about} 0m one Point in them : 

800,000, are chiefly Ruthenians (Little Russians), Rou- | SO¢%°C' the blockade of Germany. 


manians, Poles, Armenians, and German Jews. There 
is a governor, and the official language is German. 
Czernovitz, on the Pruth, contains about 90,000 in-| 
habitants, of whom about a third are Jews. ~ It is the | 
seat of the governor, of a Greek Church Archbishop, | 
and of a German University. It is 335 miles by rail | 
from Czernovitz to Bucharest, and 56 to Itzkany on| 
the Roumanian frontier. ; 

On January rst the Allied forces entered Veusde; | 
the capital of the Cameroons. This good news was off- | 
set by two naval disasters, the blowing up of H.M.S. | 
‘* Natal ’’ on December 3joth, and the loss of the P. and | 


O. liner ‘‘ Persia,’’ which was torpedoed in the | 
Eastern Mediterranean, without warning, and sank | 
within five minutes. Further, a British submarine | 
was lost off Texel on Thursday. 


On Tuesday the | 
Foreign Office issued a White Paper designed to| 
explain how ‘‘ the sea power of the British Empire | 
has been used during the present the | 
purpose of intercepting Germany’s imports and ex- 
ports.”’, The memorandum, which consists of 30 para- 


war for 


pointing out that since the Declaration of Paris of 1856, 
the means by which a belligerent’s fleet can interfere 
with enemy commerce are practically confined to (a) 
the capture of contraband of war on neutral ships, and 
(b) blockade. Up to March 15th we relied upon (a), 


| 
of London as to contraband by Orders in Council and | 
corresponding French decrees of August 2oth 


and 
October 22, 1914. 


The effect of their modifications was 
to apply the doctrine of continuous voyage to condi- 





| rationing—** by 


i 
} 
graphs divided under eleven main subheads, starts i 


The means which have been employed to make the 
blockade effective as regards imports, without intoler- 
able hardship to neutrals, are fully set out ; they include 
agreements with representative associations in neutral 
countries, agreements with shipping lines, the power 
to refuse timber and coal, agreements in respect of 
particular commodities, and, lastly, what is called | 
far the soundest system both for 
neutrals and for belligerents......... an arrangement by 
which the import of any given commodities into a 
neutral country is limited to the amount of its 
domestic requirements.”’ 

Another contemporaneous White Paper (Cd. 8144) is 
devoted to the incident of the destruction of a German 
submarine and its crew by our auxiliary cruiser 
‘‘ Baralong,’’ after the torpedoing by the said  sub- 
marine of the British steamer ‘‘ Nicosian.’’ Great play 
has for the past three months been made in the || 
German papers of the ‘‘ Baralong ’? incident, and on 

t 





true 


lA ha i, « ‘ - ° - 
December 6th a memorandum was transmitted through 
the American Embassy containing a request from the 


German Government for the punishment of the officers | 
and crew of H.M.S. ‘‘ Baralong ’’ as criminals. To 
this request Sir Edward Grey makes a reply, which 
seems to us perfectly cogent. 

says, ‘* 


H.M. Government, he | 
note with great satisfaction, but with some 


surprise, the anxiety now expressed by the German 
Government that the principles of civilised warfare 
should be v indicated, and due punishment meted out to 
those who deliberately disregard them.’’ It is  per- 
fectly ready to have the ‘“ Baralong ’’ incident sub- 
mitted to an impartial United States tribunal, together 
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. even if that point be as vital as is un- 
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with other incidents, or some of the other incidents, in 
which German officers at sea have committed crimes, 
compared to which the charge against the ‘ Bara- 
long ’’ of rescuing the ‘‘ Nicosian ’’ is negligible; and 
Sir E. Grey suggests that the case of the ‘‘ Arabic,” 
the case, on the same day, of the submarine stranded 
in Danish waters and fired on, and the case of the 
‘“Ruel’’ should be so submitted. We can hardly 
expect that the German Government will accept the 
suggestion, that they will be prepared to have the latest 
instance of the man with a beam in his own eye calling 
attention to the mote in that of his neighbour exposed 
to the full glare of an impartial scrutiny. But the 

‘ Baralong ” incident is a 7 curious instance of 
perverted psychology, and of the moral hypocrisies 
which can be swallowed by a nation at war. 











THE LABOUR CONGRESS AND CONSCRIPTION. 


(FROM A DELEGATE.) 


THIS 
Trades Congress when it 


Conference reaffirms the decision of the 
unanimously protested, in the 
anised workers, against com- 
' ; it regrets that the unity and 
of the nation have been gravely impe rilled, and 
and political liberty menaced by the proposal to 
introduce such a system, against which it makes a most 
emphatic protest, and decides to use every means in its 
power to oppose. 


name of over 


pulsory 


3,000,000 org 
military service; 
solidarity 


industrial 


The Conference re ae at the magnificent success of the 
appeal to the voluntary system, which in so short a period 
has supplied this country with an army of 4,000,000 of free 
men, and is emphatically of opinion that no case 
made out for any measure of limited or 
pulsion, which we regard as the first 
application of a vicious principle. 
men required for 


obtained by 


has been 
temporary com- 
step to a general 
We declare that all the 
military and industrial purposes can be 
a continuance of the voluntary method. 

This Conference further considers that the 
the Gove would be economically 
of the nation, and dec] 


recommet 











proposals of 
disastrous to the life 
lares its op position to the Bill, and 
ids the Labour party in Parliament to oppose the 
measure in all its stages. 


ronment 










. mt fe . 
he above resolution was carried bv 





Thursdav’s 


, - , ". eo “se ? , 
great Labour Confe mce DV 1,Q98,c00 votes to 783,000. 








- lhiticayr f. : P . 
A resolution favouring the acceptance of the Govern- 


ment’s measure was rejected by 541,000 votes to 


2,121,000. The resolution adopted was chosen by the 


overwhelming majority of the 





Conference in prefer- 
ence to the milder resolution put forward by the three 
National Committees of the Trades Union Congress, 
the General Federation of Trade U 
Labour party. upon Sir John 
speech in the House of Commons on Wednesday, the 










nions, and the 


Following Simon’s 










passage of this resolution represents the final overthrow 
of the conscriptionist cure in the 
desire, for their 
national unity. 


eyes of all who do not 
own ulterior ends, to wreck the 
The resolution, it should be noted, pledges the Con- 
ference and the Labour movement as a whole, not only 
to opposition, but also to resistance. It is far more 
strongly worded than the previous resolution of fhe 
Trades Union Congress, and it expresses 
point of view. During recent months, and especially 
during the last few weeks, the feeling of Labour has 
the unscrupulous policy pursued by the 
enemies of Labour has roused latent forces. 

The motive behind this stupendous demonstration of 
Labour feeling is in no sense opposition to the war. 
That was abundantly clear both from the speeches of 
the delegates, and from the cheering in the body of 
the hall. Labour opposition proceeds from 
sources. In the first place, the workers hate and fear 
militarism now as they hated and feared it before the 
war ; they will not allow militarism to be imposed upon 
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them at the bidding of British still Secondly, || 
practically all sections feel that the case for compulsion }| 
Is absolutely unproved. The 
deavour 


‘ : 
compuisionistS are en- | 


ng to stampede the 


country, without any 


siheenaen to prove the military necessity of the measures 


they advocate. Labour refuses to be 


that the voluntary system shall be maintained. 


‘1 + 
LiSiSLS 


Mr Arthur Henderson, 


Ie} her f 
os as a member O 


the Government, took up the position that it was not 
for him to reason why; he had only to accept as final 


' 
the verdict of the military Mr Rams 
MacDonald had the vast majority of yrs Cor 
with him when he replied that it was for the civilian to 


ext pel Li 
lieren 
t advice. The 


decide finally on the merits of expert Con- | 


ference resented the demand that, in face of the pledge 
that full inquiry would be made before compulsion was i 
introduced, it should accept compulsion without even || 
the shadow of an inquiry. 

Mr John Hodge and Mr 


1 } “14 wt] 
and seconded the mild  oihecal 


moved 


who 
both 1] 


Sexton, 
resolution, 


dwelt on the dangers of a General Election. Thes« | 
dangers the great mass of the delegates are} 
evidently prepared to face, and _ they resented | 
the suggestion that a vital principle should be 


om Se 0 } _— Te 
sacrificed on a ground of mere political expediency. it 
that they 
Thomas was the 


pla ed the 


first speaker 


was on their industrial power 


Mr Jj. 


against compulsion. He 


reliance. 


fete genre eeencren ean 


RRP 


insisted on the point that the | 
a first instalment of a wide1 
Mr W. C. Anderson followed | 

i 


rickery with which the Bull was | 


TY 


Government Bill was only 
measure of conscription. 

with an attack on the t 
ulsionists. Mr Arthur 


seman t mta 


r nape - 
en ae ee ee ee ns 


being forced through by the comp 


Henderson seemed at first to be 


getting a gmp ol 
audience: but he soon lost this, and the storm of 


hostility rose steadily till the close of his speec His 


appeal that the Coalition should not be asialied: 


move the delegates. 


After Mr MacDonald had spoken, the first | 
amendment was taken. This was moved by Mr W. J. | 
Davis and seconded by Mr John Hill. It suggested |; 
| acceptance of the Government Bull, in return for ade- |} 
| quate re presentation of Labour in appeal tribunals. It} 
| was lost by an overwhelming majority. 
Another amendment having been negatived, Mr A. | 
| Bellamy, of the Railwaymen, moved the resolution which | 
| was finally adopted. This stood in the names of an 
| 


Ramsay 


imposing list of Labour bodies, including, besides the 

Railwaymen, the Amalgamated Society of Engineers. | 

Mr Bellamy’s speech was far the best that the Congress | 
Simple and lucid, and at the same time quite | 

, Mr Bellamy gave the clearest expres- | 

| Conference. ‘‘ You can foo! || 

some of the people some of the time,’’ he said, ‘‘ but |} 

ES cannot fool all the people all the time. 

i 

| 


produced. 
uncompromising o 
sion to the feeling of the 
Conscrip- | 
tion is not be ing introduced for 300,000 men, 


but to put | 
round the necks of the h 


workers a chain so strong t 
it will be able to hold them effectively at any time.”’ |} 
And again: ‘‘ Put this Bill on the Statute Book, and | 
you will arouse passions that you may subdue for a 
year or for five years, but passions that before now 
have been so strong that kings and Governme nts have 


” 


i] 
1 
| 
1] 

| 

at || 
| 

1] 

1] 

i! 

1} 


not been able to stand against them.’’ And he closed | 

with words that expressed the feeling of ae whole Con- 

lis Charac 

As to the Paaen 

concerning general compulsion, thé ¥ 

refused to extend credit to politicians. 

Apparently they agree with the Californian hairdresser 

who inscribed over his shop the words: ‘‘ Here we 
trust in God: every other man cash dow n, you bet.’’ 


‘ There shall be no more effort of t 


’> 


gress : 
| that we will not fight to the death. 
Minister’s pledges 
delegates 


NN ars 


pies 


The hostility, then, of organised Labour to all forms oe 
of conscription is absolutely uncompromising. There }}. ‘ 


1 


ment Bill, nor can it again be argued that there is suc! 
consent. This is the net result of the 
Conference in the history of the Labour movement. 


| 
is no ‘‘ general consent ’’ in the country to the Govern- 
greatest is 
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| of 18 per cent. per annum agai nst 21} last year. The 


announcements of the remaining leading banks should 
be available next week. 
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The Treasury as Buyer of American Securities.—A 


; | Exchequer Bonds for the Small Investor.— The Press 
| Stock Exchange Epos bane ns aster Bureau announced on Monday the details of a scheme 
| noon :—This morning the lreasury pubushed a list in by which Exchequer honds oa denominations of &s, | 
| the Stock Exchange ol the prices waren the d reasur\ | £20, and £50 are made available for purchase oon | 

is pre par d to pa} tor “ eee yaaa Pri ee gaa | Monday next through any money order office in the | 
| securities, of which it has been advertusing itseli as < , 


: Ti) Z , : United Kingdom. The bonds will be issued at par, and | 
\ rior the st few davs. he lst has peen scannec ° ‘ae . 
buyer for the last er © Sh eS OS Se, | bear interest at the rate of 5 per cent. per annum from 
with the liveliest interest by the Stock Exchange. The 





oe a to | the date of issue. They will be repaid at par on De- 1 
ne | j bers were surprised, al anything se 

jj Joooers wv . urprised S saywns * 4 cember 1, 1920. The full amount of the bonds applied | 
; | find that the ernment prices were in nearly every | ; 
i i find — enn Pn gy But | (°F will be pays ible with the application. Interest will || 
* } sce orhe than > aur d sut | A | 
a oo = me , . : the | D& Pay: able half-yearly on June rst and December rst by || 
le SK 1c t } t ( on! © | . eae ~ [on 

; 7 ee $e i aceella A |coupon, the amount of the first coupon (payable on 
| Treasury 1s going to open a sort of shop tor Duying On | : i - 
: as + > . ! : _ ea | June 1st next) being calculated from the date upon || 
i ithis side and selling on the other. Finance houses|°,., |. i ce ° ve ; eqg || 

tt 7 ; hic cid 4 left th | which payment for the bond is made. These bonds will 
q wi nf e Dd ont ponds on t! side and nave ie ne ‘ae a } 

‘ i Se onda 7 : ees lcarry the same privileges as regards subscription to 
securities here are now in clover. It 1s rather interest- 


es i: f to ; , \ ..... | future war loans, &c., as the bonds for larger amounts 
eA jing, in view of compuision r the Army, to onserve | . ; 1 ' = . 
4 a C z ; : ; : ail issued through the Bank of England. Post Office sub- 
hat the Government have alreadv abandoned compui- . Sta ; 
; a3 ; ss ante ribers are offered the chance of leaving their bonds || 
are relving upon | . sas , ‘ 1] 
i 7 ; ; . 14 oe 'to be taken care of at the Post Office. <A subscriber | 
7a i ine { of attractive prices to holders. . . : 
we | who elects to do this will 1 ‘eceive a deposit book record- 
- LL ng the amount of the Seoiie held on his behalf at the | 


«< 








is . % i Po ee Of aneras . — sida ! a 
es | Bank Dividends, Prices, and Yields. —This week has‘ Post Office, and warrants for interest payment will be | 
iz | seen the publication of the first batch of : ink dividends. | sent by post. Printed forms for application may be || 
am \Wre chronicle below these declarations in comparison | obtained at any money order office in the kingdom, and | 
‘ pS | ; . . 4 1 nr ION: recein . nt 1} +r . - - | 
eaee lwith those of last vear, together with vields based on | 4 P ovisional receipt exe hangeable in due course for the | 
a8 DS ‘ad J* a he se ; ae 5 4 | 
a | the latest rates and = ttions. The London and South-! bonds will be issued in respect of each application. It | 
aa : coal sapere | 

| Western has raised its rate from 16 per cent. to 17 per; 1S to be hope d that the facilities thus offe red to the || 

i} a . cae ill : ae Sa A : : : 

| cent., all the other dix iden ids remaining at last vear’s | Small saver for a unique 5 per cent. investment will 1] 

| levels : | bring larger amounts into the Exchequer than was | 

| | realised by the War Loan scrip in small denominations. || 

Divi > — - a  . — os — ——— — 
a Am'unt) paid| dend (Present/7 £2) $s Vield 

I Phd p.; Last | aena iz? @i te London Bank Clearings in 1915.—Iit was inevitable 

j jan ™ ; he Prey —_? = | ‘ 1 ° . > . 

1} o> | that the total turnover of bills, cheques, &c., passing | 

Ra Rate through the Bankers’ Clearing House should show a| 

i perann. perani 6g lacline in c - Tria <c the Hej stat n t } 

|| AlexanZers and Co. 10 10 10 a oe ee: ficial ement point S || 

| Bradford District... 10 4 13} 133 33 8 6 5 9] out, the evidence shows that the reduction is financial, | 

Capital and Counties S 1 Li 14 1 2 1 9 BT - 4 : . ° 9 : . ° ° 

| Socktane ome Saotries Pe ) as distinguished from commercial. Some indication | 

' T anking ] ¢ 15 ] hy + ¢ % 44 . . | 

ee, nt Banking ... 1 i 15 15 ] -- | of this fact is given in the return, which shows that, || 

alitax Commercia ; ( Al 5 Q Ade | O12 VY 1 *4 ’ : . ‘ . ; . } 

| Stem it Seat. - eubern 4 17 17 ~=6©13'6 0 0} While London clearings fell off heavily, countrv clear- 

| London City and Midlan: 2 2 18 18 7 { 0 O . a 1 m1 8 “oy ’ : | 

1 | oe Noeaing oa , - os | Os increased. ihe totals compare with those for saaal 

| Westminster ..... é “ 213 18 18 164 12 | s fol] rmWwS 

| London Joint Stoel 1K ls Ll it 2121617 9 

{| Manchester at ad County 20 + 5/4 p.s. 5/4 ps 10/sps 8169 0 { Ine. ( +) or 

| Manchester & Liverpool ; i _ a : | 1914 1915 Dec. (—). 

District a 60 12 17 174 1 w16 ; 


. oo : 
National Discount ; 25 


} 
Viunster and Leinst« - > 2 lé , lf i 5 8 9] £ t £ 
4 


; oa és 715 3 | Grand total .... 14,665,048,000 ..13,407,725,000 ..—1,257,323.000 

‘naan tek... 0 4 2/6 pes. 2/6} + 618 6 | Townclearings .. 12,434,322,000 ..10,911,090,000 ..—1,523,232.000 

| Par r’s Bank 4 18 18 ls 30; 13 01M etro politan , ; 
>rovinei nk.ofIreland 100 124 124 ] 2 254 5 oO] } . 

oo sa Bak. fireland 100 | 2b) he a 813 0] clearings .... 860,262,000 .. 929,064,000 ..+ 68,802,000 

i Union Discount . l ) 13S l j } 616 0} C untry cheques 


i 

, 

|} Union of Londcn and 
i 

| 


and clearings.. 464 .. 1,567.57 0 i 7 107 
Smiths Bank a 100 153 10 10 10 233 610 6} G Cie I 1,370 6 ,000 1,567. 71,000 ons 197,107,000 
; 1 i 


| West Yorkshire ......... 2 0 6 6 ] 20 610 Oj ” a a 5 i i ae 1 
Williams Deacon's 50 g 4 1 14 163 zx ¢ Lhe absence of the Stor K Ex nange settiements, the | 
: soa — — | enormous decrease in ordinary capital issues, and the |} 
interim div Wividend tor vear ended Jun VU, LIL e a 


reduction of daily short-monev transactions fully 
i City and Midlat id apply the caormous sum of | account for the drop in town clearings. Paking the 
|} £4:942,5030 to writing down investments (this allows for | figures month by month, some interesting results are 
|two vears’ depreciation), £,30,000 to building redemp- : 

i ’ o~s« > t 








October .. 
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t seen : 
ition, and 4.20,000 to officers’ pension fund, leaving ' Total 
ne ee ae Total Town. Metropolitan. Country 
| £113,595 to be carried Torward, as compared with January dias 32:2 56:9 Oe «x 2°6 
1) £421,255 brought in to the year’s accounts. The Union ; tala a 7. as. the 
. . ’ gf ° ° vif , 26°3 
i} ol London and Smiths appiy 4,100,000 to depreciation — ghee a a1 ol ms . + 
on os 4) : : SDEi occ ceccccs é ee 2 t ; 
lof securities, while the London and South-Western | \P" i 34 . . 
| : eee SOE cxsexasess 27'9 S346. + 35 + 91 
y | devote £13 ooo To tNis purpose. The latter Dank an- June eecececeec 2 9 29 5 8 6 ib 5 2 
i 1 ‘sé: ++} } } ] i 8 a 
413 i nounces that, in common with the other banks, it has | July.......... 4 : 10:7 + 138 47 
been di ' ided to take the VW ar Loan into the balance- AUgUSL...... 6. : 6 ee && 3 + 19 4 ee + 8 0 
3 \ E ‘ os ; September .... 4 18°! 
{ | sheet at cost, and to write down the remaining invest- - i , i oe 34 61 t I80 
| | . . { ; wide ve 3 se 4 + 
+ aE ments to, or below, the prices ruling on December 31, | November + 25°0 26°3 18-7 i 24 | 
fe s 3 ele 1 ; nt a g Se 
i: : ; )| 1915. A vear ago tne London and South-Western | December .... 25°3 ° + 286 .. 3°6 44 |) 
oS i "i : j i a . 
7a }wrote £60,000 off investments, and carried forward For the year .. o ~ 122 + 79 143 | 
a ll £2 000 avai ahout Sce.cx 3 ‘ar. The 1 if ul A i 
uae Ai 2,000 against ab yu mse this vear. [he Lon- Up to July the figures compare with normal pre- | 
oe 1} don Joint Stock Bank reveals larger net profits than in| war monthlv totals i; 1, and nat 
4 og ee ee ie a thiy totals in 1914, and naturally the 1915 || 
a i th rr Tas) 5 ay 1} certs { * eS oy ,naec Nr "} t ao oreo te t that j j j 
He | the previous vear, but sets aside 4,265,000 as provision aggregates up to that point show strikine declines. In|} 
| ee Pee ee f “ith , f : : ¢ Ania } ; a aaa asda 
j i depreciation of securities agal nst #,1,000,000 last August, IQT5, there was an enormous increase as com | 
7 : : si «< as - 
| year, and reduces the rate of d vidend to tc per cent., pared with August, 191. }, when the first shock of war | 
+ r , » y y ¢ a } ] i , ; 
|making 10 per cent. for the vear. lhe London ; had brought financial and com i | 
| maki Pe nt. for the | ug nancial and commercial machinery to a 
1i}County and Westminster allocates the huge sum of. standstill. In thee first quart f the | 
ir le ii ter ol the year there was a 


ee a 
Case OF £;1,374,504,000 as compared with 1914, the 


a decrease of £1,109,276, the third 


472,412 to depreciation of securities in addition to decr 
3 


36,000 last vear, and declares a dividend at the rate , second quarter 
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quarter an increase of 704,718,000, and the fourth 
| quarter an increase of £.521,739,000. The highest 
'monthly total in the year under review was July, 
| £1,445,684,000; this was less by £,100,348,000 than 
| July, 1914 (record month); the smallest monthly total 
| for 1915 was February, £,968,144,000; this is greater 
by £.294,562,000 than August, 1914, the smallest 
monthly total for that year. The highest weekly total 
for 1915 was the week ended July 21st, £.394,307,000 ; 
‘| this is less than the record week, ended July 1, 1914, 
‘| by £51,112,000. The smallest weekly total for 1915 
(| was the week ended May 26th (Whitsun week), 
|| £[199,913,000. The smallest total for a full week of 
|| six working days was for that ended March 24th, 





et Ce 


£,221,307,000, an advance of #£.70,875,000 on the 


lowest weekly total for 1914. The highest amount paid 
on one day in 1915 was on Wednesday, July 21st, 
£96,964,000; and the smallest on Saturday, 
February 20th, 430,073,000. For record results we 


have to look to the metropolitan and country cheque 
|| clearings. ‘The latter is the more remarkable, since 


each month, with the exception of January, has contri- | 


| buted to the increase. The month of January in 1914 
'| was, until the year under review, the record month in 
this clearing, with a total of 4128,726,000; this 


ve 


|| amount was exceeded in 1915 in July, October, Novem- | 


'| ber, and December. The first quarter of the year gave 
an increase of 49,243,000, the second quarter 
£.38,048,000, the third quarter #,86,391,000 and the 


fourth quarter £.63,425,000. The highest monthly total | 


'| for the vear was July, with a total of £158,606,000 ; 
(; the lowest February, £.113,633,000. The _ highest 
| weekly total was for the week ended July 7th, 

£37;541,000 (record week), and the lowest the week 
/ended December 29th, £ 20,355,000 (Christmas week); 
'| the lowest total for a full week of six working days was 
for the week ended March 24th, £ 25,485,000. The 
_largest amount paid on one day was Wednesday, 
| November 3rd (settlement of Monday, November rst), 
£.9,132,000, and the smallest Tuesday, June rst (settle- 
ment of Saturday, May 29th), 43,467,000. The per- 
centage of the country cheque clearing to the total turn- 


' . . . -'* . 
|| over Is 11.6, as against 9.3 in 1914. The following 
|| provincial clearings—viz., Birmingham, Bristol, 


|| Leicester, Manchester, and Newcastle-on-Tyne—record 
a total for the vear of £868,955,084, an increase of 
| £.136,632,203 as compared with 1914. The first 

quarter of the year shows a decrease of £20,054,263, 
_the second quarter an increase of £14,365,634, the 

third quarter an increase of £68,012,723, and the fourth 
quarter an increase of £74,308,109. All the towns 
| named, except Leicester, record a decrease in the first 
quarter of the year, and all, except Manchester, in the 
second quarter show increases for the 
| quarters. 


remaining 





A Bank Absorption.—Another step is taken in the 
absorption of the smaller banks by the big in the 
| proposed fusion of the Bank of Whitehaven with 
'the Manchester and Liverpool District Bank. This 
| step will give the Manchester and Liverpool con- 
|; cern a stronger hold in the North Country. The 
| purchasing bank is to pay in cash ,22. per 
|| Share for the capital of the Bank of Whitehaven, 
|| or 4,216,766 in all. The provisional agreement 


|| which has been made provides that the Whitehaven 
'| Bank shareholders may receive one-half of the purchase 
| price in shares (of £12 paid up) of the District Bank at 
| £36 per share. It is pointed out that if they take half 
'|in District Bank shares and the other half is invested to 
\| yield 5 per cent. per annum, they will receive from the 
| equivalent of every share £1 3s 10d per annum, in place 
of £1 2s 6d hitherto received. The District Bank divi- 
|dend has been at the rate of 17} per cent. per annum 
|| for each of the last 25 half-years, while the Bank cf 
|| Whitehaven has paid 11} per cent. for 23 years, to 1914. 
| (he dividends of both banks are now paid free from 
| 
‘ 


income-tax. The amalgamation takes immediate effect, | 


| 

| but provision has been made for the declaration 
| by the Whitehaven Bank of a dividend not exceeding 
| 12s 6d per share for the last half-year. The deposits of 


_ 
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the District Bank at June 3oth last reached £ 28,505,432, 
and those of the Bank of Whitehaven to £645,012. 
The Bank of Whitehaven was established in 1837, and 
was one of the only remaining banks with a note issue 
of its own, which will now lapse. 


RR 


Italian Exchange and War Finance.—Italian exchange, 
always sensitive, has sulfered under war conditions. 
|On December 31, 1914, the cheque rate was 25 lire 
| So4 cents., on December 31, 1915, 31 lire 45 cents., a 
| quotation which is 24.7 per cent. against Italy (taking 
| 
' 
} 
| 
i 


the gold parity at 25.22). It is difficult to say what 
|} exactly is the amount of paper in circulation in Italy ; 
but a rough idea of the conditions may be gathered 
from the last return of the Bank of Italy. On Novem- 
ber 20, 1915, notes in circulation were equivalent to 
a ae is, £.31,146,000 more than those 
| 
| 
| 
| 
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circulating at the same date in 1914. As far as the 
actual currency of the country is concerned, no recent 
figures are available, but it may be noted that on 
June 30, 1914, there were in circulation £87,958,376 
bank-notes, £.19,963,963 State notes, and £.3,200,000. 
After Great Britain, however, among belligerents, Italy 
is the country which has done most to provide revenue 
for meeting the cost of the war. 


Raw Cotton Dearer.—A remarkable advance, writes a 
| Lancashire correspondent, has occurred in the 


I price 
|of raw cotton during the last few weeks, and there 
seems to be no end to the upward movement. ‘The 
bullish sentiment is not altogether easily accounted 


| 
for, but the statistical position in Liverpool is = 


ee 
et Cll COO 


responsible for the extraordinary appreciation in values. |! 
On December 23rd middling American cotton on the 
| spot in Liverpool was at 7.63d. whilst on Thursday last |} 
the rate was 8.35d. A big advance has also transpired | 
in Egyptian cotton, the quotation for fuily good fair | 
brown just before the Christmas holidays being 9.854, }| 
whilst last Thursday the rate was 10.85d. For a similar 
range of prices we have to go back four or five years. |} 
Supplies of the article in the United States are plenti- 
|ful, but there are numerous difficulties in importing 











by Liverpool and Manchester merchants, the question 
lof freights being a serious problem. Stocks in this 
| country, therefore, are being reduced with no signs of |} 
| increased supplies from across the water. Growers in | 
ithe United States are financing their stocks far better | 
than was expected, but the recent development in 
prices is bound to have some influence upon the extent | 
of the acreage for next season. 1] 
| | 
| Hudson’s Bay Land Sales.—Figures of receipts from 
| sales of land by the Hudson’s Bay Company during the 
|last quarter of 1915 show a very substantial recovery, | 
| and bring the nine months’ record up to much better | 
| figures than was anticipated :— | 
| For QuarTER ended Decemper 3], 1915. 
Farm Lands. 1914. 1915 | 
DE caeciscadawawea da SR. too, ee 
£ £ 

DR ihcisnisencieiicchs 22,700 .... 100,600 | 
Town Lots. en 
BUBRE cncicenenssesessan, we eee 500 
ba peta a Berge ee i 
Total receipts........ 43,300 .... 89,000 
For Nine Montus ended Decemper 31, 1915. 1} 
| Farm Lands. 1914. 1915. 

DO a cteikcddadewedtee 11,000 .... 48,700 
£ £ 

DMs cscndtcccccccsese ten ee 

Town Lots. 

| DUNT ciccctcccccesssseen SER Vecx 
Total receipts........ 170,600 .- 161,000 | 
|The announcement of these figures encouraged the 
market for the shares, which promptly rose to 64. | 
| | 
| A Five per Cent. Colonial Loan.—For the third time |} 
in the past 12 months the Government of New South | 
| Wales is floating a public loan in London this week. } 
The issue is of £,2,000,000 5 per cent. debentures at 99, } 
Se aaa a ened | 
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redeemable 1921-23. The list closed yesterday, but it is 
not yet known whether the public response left any | 
considerable amount on the hands of the underwriters. | 
| The terms of the issue are given in full in our comments 
|on new capital issues. A comparison of the terms of | 
the present issue with the two previous ones may be 
useful to our readers :— 























i 
BAW. Pustic Loans in Lonpon since the OurpREAK of WAR. \ 
| | a | 
Nominal] [sue Price |S Z| Yield |¢2 | 
Date. noeaals and Date of |3 5/at Issue L 3 
} | Redemption. | =| Price. |,5 6 
j — { ~» 
icivenencenetaciinatenend a sisaieae 
£ 1% 1£ 8 dl 
ia Se sacweseecs 2,000,000} 99; 1920 | 44) 412 3 98 | 
June, 1915 ........0- 5,000,000} 994 | 1922-27; 44; 411 0) 96 
Jan., 1916......... 12,000,000} 99 | 1921- 23i5 |£ 3 6.. 





The new issue is likely to depress the quotations for the | 
two earlier loans. Some surprise was caused by the | 
borrowing taking the form of a public loan, instead ”| 
a direct advance by the Imperial Exchequer. 

ipeiemnns 


enn 
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The Public Trustee.—If the Public Trustee is asked | 
to justify his existence he can point to the immense | 
volume of business which has come to him. He began, 
as most big business men have begun, in a very small 
way just eight years ago, and last week he removed, | 
with a staff now numbering 555, toa spacious, but plain 
building in Kingsway. After two years’ working the 
new Department be ‘gan to pay its way; by March, 1912 
it had paid off its initial loss; and now it boasts an 
income of 475,000 a year, which gives a substantial 

balance over its expenditure. This income is derived 1 

from three sources—a percentage on the capital value 

of estates accepted, a second percentage of the same 
amount when the estate is wound up and the trust fund 
is distributed, and a charge on the income paid out year 
by year. Since the second source of iacome naturally | 
does not accrue for some time, the Trustee has a ‘ re- 
ie of fees,’’ reckoned at over £100,000. | 


If the cost 
of distribution proves, as seems probable, 


to be a good 
deal less than the fees, the surplus may be used either 
to form a reserve, as the report for I9IS suggests, or 


as we should recommend, to reduce the of fees. | 
Up to the end of last year the Department had accepted 


$,000 trusts and estates, 


scale 


valued at £71 millions, while 
5,000 testators, with estates estimated at £75 millions, 
have announced th: it they will employ the Public 
Trustee. One very useful branch of the work is that | 
in which the Trustee takes over the administration 


small estates from the Court of Chanc ery. This change 


means a great saving of expense, a quicker distribution 
of assets. 


At present the limit is a ‘‘ gross capital 
value ”’ 


of £1,000, but the Court has power to order 
larger est: tes s to be administered by the Trustee. 





ad 
ee 


The Bank of Montreal.—At the annual meeting of 
this bank, which has paid the usual quarterly dividends 
of 2$ per cent., together with two bonuses of 1 per 
cent., the president's review was distinctly favour- 
able; as the year advanoed, he says, ‘‘ the effect 
of the war on the trade of Canada proved less in- 
jurious than was expected.’’ The record crop of the 
Western Provinces, valued at 400 million dollars, 
should “‘ attract the tide of emigration to our shores 
when the world is again at peace.’’ The export trade 
has been extremely flourishing. Comparing the seven 
months ending October 31st, the adverse balance of 
145 million dollars in 1913 has been converted into a 
favourable balance of 73 millions in 1915. Canada will 
need to borrow again in the future, and Mr Meredith 
doubts the wisdom of the Moratorium Acts, which 
have frightened ‘‘ timid investors.”’ 
Taylor, the general manager, 
dent’s optimism, pointing out that the bank’s 
had increased from 197 to 236 million dollars, 
its advances had fallen from 108 to 99 millions. 


Sir F. Williams- 
supported the presi- 
deposits 
while 
How- 


that the surest way of 
was to 


attracting farmer immigrants 
“reduce and keep down the cost of living.”’ 





Coinage in 1915.—The official summary, issued this 
week, of the operations of the Royal Mint in 1915, con- 
tain figures which cause surprise to the 
public. The rarity with which one meets with gold coin 
is so great that at first sight it is rather startling to 
find that nearly twice as many sovereigns were issued 
by the Mint in 1915 than in 1914. Some of the new gold 
coinage has presumably found its way into the coffers 
of the Bank of England and the joint-stock banks. It 
must also be remembered that sovereigns are a very 
convenient form in which to export gold. That fact 
probably accounts for a large part of the increased 
issue. The gold and silver issues during 1914-15 are 
summarised below : 


will some 





| 
——— — — — 











£ £ £ £ 
Sovereigns .........0s. du. 501,170) '20, 280,000; 846,C00} 718,000 
Half-sovereigns .........+. 3,625, ‘000! 1,021,000! 629,000; 482,000 
sansa ——— 
Total .........---200- 15,126, 170) 21,301,000 1,475,000/1,200,000 


SILVER. 











Issued. Withdrawn. 

1914. | 1915. | 1914. 1915. 
— ae. - 2. ae 
England and Wales ......! 6,152,069 5,940,328 419,100) 104,433 
Beatie ..c.acesvaccus -| 404,500," 648, "900! 15.025! 14/045 

PINE ek iinsecacsrineam --| 536,000) 625,400 18,00: nil 
RN i ceca eS 966) 384,295] 154,41)) 81,217 
WE ssasiiiisvetein ... 6,250,524 7,598,923] 606,536] 199,695 
The total amount of bronze issued for the United 


Kingdom was valued at £240,600, as compared with 
£257,234 in 1914. The total number of all pieces of 
Imperial coins struck at the Mint rose from 
#,150,089,161 in 1913 and 4 188,445,180 in 1914 to 
%203, 572,042 in 1915. But in pieces of colonial coin 
there was a_ great reduction in the output, from 


25,417,000 in 1914 to 3,060,000 last year. 


Iron and Steel Prices in Germany.—Tlhie commercial 
section of the Frankfurter Zeitung for December 
contains a series of tables showing the movement of iron 
and steel prices on the Diisseldorf market since the 
beginning of the war. Pig-iron No. 1 has risen from 
74 marks 50 pf per ton in the second quarter of 1914 
to 94 marks in the third quarter of 1915, at which 
price it has since stood; No. 3 from 69.50 to 89.50. 
Hematite iron has risen in the same period from 79.50 
to 115 marks. Thus since the war pig-iron has risen 
19 marks 50 pf per ton, hematite 36 marks 50 pf. 
The report of the Steel Union shows that bars have 
risen from 95 to 115 marks, blocks from 82.50 to 
102.50, and plates from 97.50 to 117.50. Wrought iron 
(common) has risen from ¢ 90 marks to between 130 and 
135 marks, welded from 133 marks to 163 marks per 
ton. Tinplates have risen from 96 to 155 for the in- 
ferior, and from 125 to between 18> $-190 marks per 


ton for fine quality. The movement of tinplate prices 
is set forth in the table :— 


2 


Common Best. 
Marks. Marks. 
Second quarter, 1914...... 96 oe 125 
Third quarter, 1914 ...... 95-96 .. 125 
Fourth quarter, 1914... 112—115 .. 130—135 
First quarter, 1915........ 107 -. 140—150 
Second quarter, 1915...... 127—150 .. 160—170 
Third quarter, 1915 ...... 140—145 .. 180 
Fourth quarter, 1915...... 145—156 .. 185—190 
First quarter, 1916........ 155 -- 185—190 


: (January 8, 1916. 
ever, he foresaw a period of heavy taxation, and urged 


GoLp. 
Issued. | Withdrawn. 
S ciisninsiacncndiianien Sulla ey ee 
/ 1914. | 1915. | 1914. | 1915. 
| 
| 
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Spanish Finance at the Close of the Year.—A Madrid | in August last the Spanish National Bank held in its 
correspondent writes on December 28th :—Sefior} Madrid coffers and in foreign branches 720 millions in | 
Urgaig, the present Minister of Finance, who has just| gold and 729 in silver. The present note Cir- 
replaced Sefior Bugallal, intends shortly to issue | culation of the Bank of Spain is 2,063 millions, against | 
Treasury bonds, hoping to cover the deficit of 1915, | which it holds 960 millions in gold and 752 millions in | 
which seems likely to exceed 300 million pesetas. He| silver. The increase in bank-notes has only been of 
also states that it is an error to believe that the value | 125 millions. Before the war current accounts stood | 
of the Spanish peseta has increased because it is now | at 473 millions. Now they have risen to 686 millions, 
worth more than the franc. He believes that the! despite the issue of Treasury bonds. The revenue for | 
monetary situation being at present abnormal in France| 11 months shows a rise of 283,323 pesetas in land taxa- 
and England, Spain ought to take the United States! tion, 75,222 in industries, 753,634 in estate duties, 


, é i 
dollar to compare with her national currency. At | 859,644 in Customs, 1,736,461 in sugars, 265,188 in || 
the close of the year, the situation of the Bank of Spain | transports, 22,142 in lighting, 664, g04 in properties, 
is favourable, specially as to the increase of gold. For 2,482,138 in stamps, 3, 2 in lotteries, and 534,389 


instance, as ouarantee for a circulation of 1,938 millions | in other resources. Th 
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THE REVENUE. 3 
I.—An Account of the Toran Revenue of the Untrep Kinoapom in the undermentioned periods of the Year ending March 31, 1916, i 
as compared with the corresponding periods of the preceding Year. } 
Quarter from October 1 to December 31, 1915, compared | Period from April 1 to December 31, 1915, compared with a 
with the corresponding Quarter of the preceding Year. | the corresponding period of the preceding Year. Fa 
(Quarter ending Quarter ending | | | Period ending! Period ending ee 
| ‘Dee. 31, 1915. | Dec. 31, 1913. | Increase, Decrease, | Dee. 31, 1915. | Dec. 31, 1914 Increase, Decrease. ae 
} 
| al a _— £ | & £ £ z £ ee 
ED sucocednandeessueendanns | 17,761 000 9,995,000 | 7.766000 | ae } 38.524,000 26,905,000 11,619,009 ry ta 
RN bacctkscevssakenek eunavatd | 16,576,000 | 10,762,000 5,814,000 | “a |  $4.431.000 27,5°0,000 16.841.C00 a “ie 
mene, Gb., DOMES ccs ccccseccées 7,239,000 | 6,C0%,000 1,231.00 | oe 23.951.000 | 18 858.000 5,096,000 . ah 
Sr rrerre rrr rere | 1,814,000 1,757.000 57,000 | < 4.830000 | 5,758,000 ee 888,000 hi 
DEM: cictcetakasevatenkanads | 10,000 10 000 ee | ee 20,000 40,00 | ee 10,000 | ee 
rere 20,000 20,0.0 - es 340,000 | 250,000 | $0,000 * 
Property and Income Tax (includ-| | i Neo 
ing Super Tax) .............. 9,110,000 4,960000 | 4,150,000 es | 25,895,000 | 13,514,000 12,351,000 - 4 
Land Value Duties .............. 21.000 31,000 10,000 72.000 | 81,000 a 9,000 ¥ 
Pee UID cdcccocncccccaaee 6,380,000 4,910,000 | 1,470,000 a 16,370,000 | 13,890,000 2,480,000 se : 
Telegraph Service .............. 629,000 74C,000 | oe | 120,000 | 2.1£0,000 | 2 33,000 180,000 } } 
Telephone Service .............. 1,500,000 1,500,000 7 i 4,5:0.000 | 4,130,000 | 150,000 a : 
SN otc ddeccdsqudeand | 170,000 160,000 10,000 380,000 | 380,000 oe os AW 
Receipts from Suez Canal Shares} ee | | aa 
and Sundry Loans .......... 172.428 6352 | 166.076 | } 776,193 | 794,119 ee } 17,920 d 
PIOUS ididduncdaqnsceae 2,997, 82 2,464,017 535,065 4,905,075 | 4,675,210 229,865 -s Le 
OO Sckecesccccccasacass 64,390,510 43,523,369 21,197,141 130000 | 167,257,274 119,505,239 48,856,865 | 1,104,920 ae 
= eZ | } —_—_—_— “tg 
_Net Increase, £21,067,141 | __ Net Increase, £47, 751,945 She 
IIl.—An Account showing the Receipts into and Issues out of the Excnureguer in the Period ending December 51, 1915, be 
as compared with the corresponding period of the preceaing Year. Ue 
Period ending|Period ending | Period ending | Period end i 
. iPeriod eanding|Period ending | — eriod ending | Period ending 
RECEIPES. Dec. 31, 1915. | Dee. 31, 1914. | ae. Dee. 31, 1915. | Dee. 31, 1914. ie 
; 
£ £ | s | £ i 
Balances in Exchequer on April 1— | Expenditure— al 
CPD svccceanenssdewssavucsusie i 81,898.728 9,349,052 Permanent Charge of Debt ..............-. 17,340,783 | 14,970,954 ab, 
BUGS GE ERNE 6006 cccccccscecccccccecs | 1,552,224 1,085,467 | Interest, &c., on War Debt ..........0000- 29,725 805 | 1,068,201 a 
/_—- —_— Road Improvement Fund ............++.-. 691,395 945,394 at 
| 83,450,952 10 434,519 Payments to Local Taxation Accounts, &c.. 6,706,552 | 6,307,124 e% 
| Other Consolidated Fund Services........ . 1,377,522 | 1.281,981 1 
SSA BONING nas veiccn erssnsnsancianns ..| 1,049072,711 | 295,321,637 ia 
| Total Expendi ure chargeable against} —-————— — YE 
Revenue, as shown in AccountI. .............- 167,257,274 119,505,329 | DN detccnucas cack naneonween 1,039,917,768 - 313, 895,291 is 
Issues to meet Capital Expenditure— | i 
| | Under the Telegraph (Money) Act, 1913 .... 1,400,000 | 2,450,000 5% 
Under the Post Office (London) Railway | 4} 
DR A 04.60, dacnacianccoddaavesecsact 190.100 | 22,000 ‘i 
Advances Repaid— | Under the Housing ‘Act, MD Gadenianes amet 744.00 ie i 
PD 6546408 hac nbccdés vemnkdvadsddaiesses | 2,270,000 2,420,000 | Advances — } | ‘i 
| i a a a i 2,645,000 | 2,645,000 i! 
| Interest on Exchequer Bonds issued under 1 
| the Capital Expenditure (Money) Act, 1904) 91,370 91,370 ki 
Money Raised by Creation of Debt— | Redemption of Unfunded Debt— | | t 
By Treasury Bills for Supply................ 439,563 000 65.350,0C0 Treasury Bills for Supply .... ..| 137,681,000 18,500,000 ; 
Under the Telegraph (Money) Act. 1913 ... | 1,400,000 1,650,000 Exchequer Bonds issued und er the War} } ik 
Under the Post Office (London) Railway Loan (Redemption) Act. 1910 ........... | 16,395,500 | ‘a 
I a a a ei ae Saini | 190,000 Repayments to the Bank of England aiuto 160,427,623 | a i 
Under the Housing Act, SORE avcxtanisinns 744,000 | Issues unver Section 1 (5) of the War Loan| i 
By War Loan, 1925-1928 . cna 35,798.408 102,000,000 Ie. winds a kadeas au aelys a emdeien Gan } 9,715,699 | és FF 
By 3 per Cent. Exchequer Bonds, 1920..... 242,345 | ee Old Sinking Fund. 1907-8— | ae 
By W Se RE TOOT Fidaweceeescees cen 586.316,000 es } Issued unger Section 9 of the Finance Act, | | ie 
Oe ee Pr ree 35,329,000 | os Dn. Knete, aadatnesatadenbabatundavncnsl €0,0C0 34,000 ij : 
By 5 per Cent, Exchequer Bonds, 1920......| 18,200,0.0 es Old Sinking Fund, 1910-1:— | i 
Issued under the Finance Act, 1911— j | i 
SUNN Be CON WON soca ncenscecccacctonquea’ 104,836 85000 | i 
I ANE Ns nitncicheeesnneeccnsoanseas ee 85,000 : 
East Africa Protectorate Loan— Old Sinking Fund, 1911-12— ts 
Repayment on account of Principal and I-sued under the Anglo-Persian Oil Com-| 1s 
POE 6 kc dndivindarenisiescndeceadenecss | 3,825 ee pany (Acqu sition of Capital) act, i914....; 250,000 | 751,000 , : 
| | East Africa Protectorate Loan Repayment-— | | ia 
| Issued to reduc. Debt under the Finance} i : 
MR, FIRE nas Gadenwas taneecnctasenaeatcns 3,825 | i S. 
Cunard Loan- : | |} Cunard Loan Repayment— j | I} iE 4 
Repayment on account of Principal ........| 130,000 | 130,000 I-sued to reduce Debt under the Cunard] i ! ‘re 
| Agreement (Money) Act, 1904 ........... 130,000 | 130,000 ci $ ie 
| | Temporary Advances Repaid— | i 
| Advances on the Credit of Ways & Means - | 4 
Amounts Temporarily Borrowed— | TOE RN 6 ccd cwacduacststanaads 214.845.9000 | ica ~e 
On the Credit of Ways and Means— | i GN NO bt ccnctctsntcctetesuencel 1,000,0.0 | 50,621,000 
et SUORONG TOE ccnccccuncesscoesascces 231,150,000 38,500,000 _ - + 
By Othee AGVORCG occccct ccccccccccesess | 71,046,500 57,601,000 aie ee 395,309,661 + 
9 914. | | ; 
! Dec 81. | Dee. 31. fs 
Balances in Exchequer— i £ a 
Bank of England ...... hhe.so815 1,7 79.296) 7 
Bank of Ireland ...... | 1.051.277 | 561.891] . 
Treasury, December 31, 1915.7 Total Balance ....| 27,589,692 2,341,187 i 
i ——— SS -_—_—_— | —— mame FE =f 
| 1,673,191,304 | 397,650,348 | 1,675,191,304 | 397,650,848 
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decrease were utilities, 766,040 pesetas ; mines, 8,051 3 
‘* cedulas,’’ 2,495; atcohol. 516,231 ; ‘* consumos,’ 
256,729 ; and tobaccos, 673,555- Deducting these de- 
creases, there remains an increase of 8,948,196 pesetas 
in November. The revenue for the 11 months of the 
present year reaches 1,239.14 million pesetas, 54.50 
millions more than that of the same period last year. 
But this total includes a 134 million increase in 
Treasury bonds. If that amount is deducted, the 
result is that ordinary contributive concepts show a 
falling off of 79.50 million pesetas on the nine months, 
64.39 millions of which is due to Customs, 5.26 to 
tobaccos, 44.8 to stamps, 3.12 to alcohol, 216 to “* con- 
sumos,’’ 1.35 to mines, 1.78 to sugars, and 1 million 
to transports. On the other hand, 
oe of 4.57 millions in estate duties, 2 millions in 
util , half-a-million lotteries, 3.47 millions property, 
a alae pesetas in land taxation. 








ley 


Japanese Matches for Europe.— Ihe Japanese 
states that Messrs Davis, Summers and Co., 
have exported matches manufactured by the 
Factory, of Kobe, and by the Fujita 


Kobe, 


Factory, of 


Asaht | from the German system of ‘ 


ECON OMIST. 


there has been an | 


Takikawa | 


Akashi, to Europe, shipping 1,700 cases to Marseilles | 
by the ‘* Shinko-maru,’’ which left Kobe on the 17th 
inst., and 1,300 cases to Port Said by the same | 


Takata-maru,’’ which sailed on the 
carried 155 cases of Fujita matches to 
This is stated to be the first time that 


| steamer. 1 
7th inst., also 


London. 
I 


account 
Match 
with the 


available. 
communication 


hold 
been in 


sufficiency of space 


lh ndon, Paris, Holland, Egypt, &c., 
conclude satisfactory business on 
turers have 

' 





| disposal as much hold-space as_ possible on 


and 20 yen for third-class. 


hree great 


eight 


improvements completed 
months in the 


within the 
communic ations between France 


ind Italy through Switzerland should go far to stimu- 
ate the increase of consi between the Allied nations 


1at is expected to follow the conclusion of peace. The 
rst, the great tunnel under the Mont d’Or 
France and Vallorbe in 
on May 16th. 


between 
Switzerland, was 
is a little 


rasne i1n 


opened last vear The new line 


i} more than 15 miles in length, of which the tunnel is 
ut 32 miles; it saves about 11 miles’ on 
distance etween Paris and the Simplon, 
ke Lausanne, gives easier — ts and wider 
1 eta ef old route by wav of Pontarlier, 


rsing the direc- 
attaching fresh engines both at 


i 

d gets rid of the inconvenience of reve 
i OC i « ncon nience reve 
n ¢ 

i 


f the trains and 


1)! ntarlier and again at Vallorbe. The actual saving 
j}of time on the journey is about 50 minutes, and the 
| route thus abridged is the shortest ever likely to be 
|; made between Paris and Milan—816 kilometres, or 510 
{| iles—even if a tunnel should be constructed unde 
1 Mont Blanc. The cost was about £, 128,000 per mile, 


which the Paris-Lyons Mediterranean Railway con- 


uted 694 per cent. Numerous engineering difficul- 
construction have been successfully over- 
The second improvement, the Moutier-Granges 
| Short cut on the line from Paris, vid Belfort, Delle, and 
1 Sienne, to Berne and the Létschberg-Simplon route, 
1 was opened on October 1st. The new line is about 84 
| 


i} tics in the 


miles long, of which the tunnel is 5$ miles; it saves 


bout ten miles, and takes the goods traffic from Bale 


New Railway Routes Through Switzerland.— The | 
I last | 


| 
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to Geneva, as well as through traffic between France 
and Italy. It is worked, of course, by the Swiss 
Federal Railways, but has been constructed by a French 
company at a cost of about 4,128,000 per mile. But 
the through route might be further abridged by a new 
and easy short cut between Bienne and Berne. The 
third improvement, the new Hauenstein tunnel on the 
line from Bale to Lucerne by Olten, is just ready for 
opening. It is rather more than five miles in length 
(8,134 metres), but is at a much lower level than the 
old tunnel, one mile 1,210 yards long, so that the 
gradient of the approaches is easier, and there will be 
a great saving of coal and some 20 minutes in time. 
About 100 trains will pass through it daily, though the 
old tunnel, which serves two stations, will still be used 
by local trains. The special rates for ‘* mountain 
traffic ’’ will not apply to through freight traversing the 
new tunnel. This improvement, being on the St 
Gothard route, will benefit Germany as well as France, 
Great Britain, and Belgium, but the reaction in Italy 
‘pacific penetration ’’ will 
considerably diminish Italo-German trade after the war. 





fHE arrangements for the Lent Term of the London 
School of Economics include a series of lectures by 
Professor Sidney Webb, on ** The War and the Out- 
break of Peace,’’ to begin on February 2nd. Among 


| the numerous courses which begin during the present 


lapanese matches have ever been exported to that part | 


| Knowles on 


of the world in any large quantities. The Nihon | 
Kamijiku Match Co. and the Morita Match Factory 
re also in receipt of considerable inquiries from | 

but are unable to | 


of the in- 
manufac: | 


Nippon | 


|} Yusen Kaisha regarding the provision of adequate | 
ll tonnage for the export of matches to Europe, and the 
{steamship company has now decided to place at their | 


extra | may 


| the following appointments at the 


1 

|| steamers. It is, therefore, expected that exports of | 
| matches to Europe will increase hereafter. The Asahi | 
] dds that the prices of the matches exported to Eng- | 
ll\land and France, as mentioned above, were about 
| yen for second-class safety matches, thick sticks, 





month there will be lectures by Professor Foxwell and 
by Mr Hartley Withers, on currency and banking. Dr 
Higgins will lecture on international law, and Dr 
the economic position of the Great 
A series of eight weekly lectures by different 
experts on ‘‘ The Relations of Wa 
Social and Industrial Problems,’’ will begin = on 
January 20th. A _ special weekly public 
lectures on ‘*‘ The Economic Situation of the Empire ”’ 
will be delivered by Professor Foxwell, the Hon. B. R. 
This series will begin on Friday, 


Wise, and others. 
January 28th, and admission will be by ticket, which 
secretary. 


Powers. 


Conditions to 


series of 


be obtained free of charge from the 


Tue directors of Lloyd’s Bank, Limited, 
head 
C. E. Cobb to be treasurer, and Mr W. ¢ 
be assistant general manager. We are 
Mr Ernst Rogenhagen has been 
in the firm of Messrs Arthur H, Brandt and Co. Sir 
Hugh S K.C.S.1., K.C.V.O., has accepted the 
chairmanship of the Imperial Bank of Persia, rendered 
vacant by the recent lamented death of Sir Thomas 
Jackson, Bart. Messrs Brown, Shipley and Co. regret 
to announce that Mr Montagu Collet Norman, D.S.O., 
has decided to retire from their firm as from the close of 
1915. Messrs Thomas Skinner and Co., of Gresham 
House, announce that Mr &. W. Leleux has retired 
from the firm by mutual consent. 


announce 
office :—Mr 
Buckley to 
informed that 
admitted as partner 


Barnes, 





Foreign & Colonial Correspondence. 





PRANCE.—THE INCOME-TAX. 


(FROM OUR CORRESPONDENT.) 


Paris, January 4 
7 onaeis a ‘ . 
iHE market presenis few features of interest. Money 
. ont r ¢ ¢ 
was abundant at the settlement, and the -arry-over 


relatively small. Contangoes ruled round tons 4 per 


cent. on the parquet ; outside between 5} and 5? per 
cent.; on the 3 per cent. Rentes a 0.5 per cent. back- 
wardation was quoted. The new 5 per cent. Rente 
will be officially marked on and after January 5th, 
under two categories, tax Iree, and non-tax free, the 
first of which has already been dealt in unoflicially at 
88.50. 


The Bank balance shows a slight reduction in the 
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| million frances, while it 
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reserve, due to the transmission of some 100 millions 
of gold to the Bank of England under the terms of the 





arrangement of April 30, 1915, under which a £1,500 
million credit was opened in London for the French 


Gold has continued to flow 


Treasury. in to the coffers 
of the Bank, so that the net loss is well below 100 mil- 
lions The metallic cover for notes is extremely 
strong. The Treasury has reduced its debt to the 


Bank to 5,000 million francs, and thus holds, under the 
terms of the Mav, rors, ement, a reserve of 4,000 
is in a position to issue National 


Defence bonds up to the amount received in subscriy 


agre 
)- 
tions to the loan. Its position is thus very strong. 

The political situation is good, despite the class 

‘lings of the Socialists, who Lave forced through the 
principle of an income-tax. On the other hand, there 
was perfect unanimity in calling up the 1917 class for 
military service, not, of course, to the front, but to 
barracks for training. The withdrawal from employ- 
ment of these young men is a serious matter, but the 
War Minister, who is ruling his office with a very firm 
hand, has taken ail 1 


~ 
le 


iecessary measures for replacing 
physically sound men in the public service and else- 


where bv réformés, n 
1 
1 


1eé1 


1 physically unfit for military 
by women. 


, anc Moreover, he has allowed 
large numbers of men in barracks, depots, &c., off for 
temporary agricultural work. 

Senate attempted to resist the income-tax pro- 
posal passed by the Chamber, but the Finance Minister 
has persuaded them to give way, % 


service 


ind the Bill has now 


passed both Houses. To the principle the Socialists 
attach great importance, but in the form in which the 
Bill will be put in operation in the current year the 
vield can only be very small. <A very large number of 


taxpayers can form no just estimate of their net income 
for 1915, which is the basis on which the tax is to be 
levied, deductions being allowed for loss due to falling 
off in trade, interest on loans and debts, and arréars 
of rent. Incomes unde fare exempt. After that 
there is a tax-free allowance of 2,o00f, if the taxpayer 
is married, and a further t,ooof per head for his de- 
pendents up to the number of five, and of 1,500f per 
head for dependents over the number of five. The tax, 
nominally at the rate of per cent., is progressive. 
On incomes between 5,000f and 10,000f one-fifth is 


liable 


r §,000 


~ 


to tax, on incomes between 10,000f and 15,000f, 
; between 15,000f and 20,000f, three-fifths; 


yo00f and four-fifths ; 
the whole. 


two-fifths 
between 2: 


25,000f,, and above 


’ 


25,000}, 


is to be fixed on a de- 
claration made by the taxpayer of the amount of 
income, sent in in first two months of the year; he 
need not enter separate particulars of income, but must 
fill in the number of his dependents and any charges 
upon him. 


The seale 
his 


’ 
the 


dem >. 
If such declaration be not sent in within 
the proper time, the assessment is made officially. 
This period has, for the 


start at March Ist. 


current vear, been fixed to 


and the 


The following were to-day’s closing prices 
variations on the week :— 

Jan. 4, 

1916. 


Dec. 28, 
1915. 


Inc. or 


Dec. 


Par. f o f c fc 
Three per Cents. ...... 100... 6375 .. 6375 ee 
Russian Fives of 1906.. 100 .. 8370 .. ei ee 
3ank of France Shares.. 1,000 .. as -. 4,290 0 oe 
Banque de Paris ...... 500 .. un ee _ - 
Comptoir d’Escompte.. 500 .. os ee es ee 
Crédit Lyonnais ...... 500 .. 950 0 .. 925 0 + 25 O 
Crédit Foncier ........ 500 .. 620 0 .. “a ee 
Suez Canal............ 500.. ee oe ee ee 
Northern Railway .... 500 .. ee ee es ee 
Western Railway...... 500 .. os oe oe ee 
Orléans Railway ...... 500... r - . ee 
Eastern Railway ...... 500... 735 O .. ° ee 
Lyons Railway........ 500 .. - on , a 
Southern Railway .... 500.. oe oe oe oe 
Ottoman Bank........ 250 .. oe ee ee ee 
Meridional of Italy Rails 500 .. es oe oe ee 
South of Austria Shares 500 .. on a se ee 
North of Spain Shares... 500.. 407 0 .. 401 0 + 6 O 
Saragossa Shares...... 500... 402 0 .. 39550 + 6 50 
Saragossa Bonds ...... 500 .. 327 0 .. 330 9 — 3 0 


The returns of the Bank of France for last week and 
the previous week are given below. No returns were 
published in the corresponding week last year :— 
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Dec. 30, 1915. Dee 23, 1915. 
f c f c 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0 )\ 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 | 
MDs 624 dk cdeackicowien 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 O.. 4,000,000 0 | . 
Special reserve ............ 8,407,444 16 .. 8,407,444 16 | = 
Notes in circulation . -23,209,850,095 0 ..13,201,110315 0 | a 
Interest on securities ...... 26,987,142 65 .. 30,696.459 57 - 
3ank notes to order...... si °,880,626 25 .. 9,157,471 47 = 
Treasury account ..... 73,896,231 58 .. .%2,834,300 31 > = 
Current accounts, Paris.... 1,455,879,222 39 .. 1,387,274.265 92 | 3 
Do _ branch banks 657,953,435 O.. 645,920,611 0 | 2 
Dividends payable ..... 21,817,889 85 .. 2,900 834 85 i 
Discounts and sundries... 3,309,462 2.. 46,483,046 38 z 
er 7,413963 0O.. 3,123,016 0 . 
SID 5xédacande madden 404,048,565 74 .. 340,660,585 25 
BUD iccusacdcusaneas 16,296,500,473 48 ..16,255,625,155 75 / ' 
CREDITOR. 
f c f c 
Cash in hand ........ J . 5,367,375 464 20 5 422,844,460 38 \ 
Balances abroad ae 1,056,799,393 30 .. 990,450,010 91 
Commercial bills overdue.. 121,602 90 .. 178,484 58 
Discounts in Paris ........ 353,938,400 18 .. 141,181,348 67 
Foreign bills .........ccc0e 1,599,417 75 o. 1,212,476 $3 
CO, ya 77,663 7i .. 254,311 61 
Discounts in branches 272,584,195 O.. 242,749,500 0 
Adjourned payments Paris } 
and branches ............ 1,834,205,725 3... i,838,7035,790 33 | a 
Advances or 4,290,000 0.. 4,290,000 0 | = 
Do on public s 640,899,144 59 .. 640,229,3!1 2 | _ 
Do by branch banks .... 506726357 0.. 516,573,374 O | 2 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 U | a 
Do for the war .......<-. 5,000,000,000 0 .. 5,020,000,000 0 = | 
Temporary advances floods) 869,150 O.. 869,150 0 s 
Treasury bonds in respect hd 
of Advances to Foreign < 
Governments ...........- 630,000,000 0.. 630,000,000 0 Zz. 
Government stock reserve 12,980,750 14 .. 12,980,750 14 
Do disposable .......... ¥9,528.538 92 .. 99,528,538 92 
Rentes undisposable ...... 100,000,000 0.. 100,000,000 0 
Premises and furniture . 50,271,286 9. 50,250,263 34 
Expenses of management 56,462 5 13,230,512 84 
Special reserve ...... gio eae 7,346,780 45 .. 8,407,082 1 
POE niactiudnnascanads 355,830,142 17 341,641,780 57 
FM iciecusdis oeeee16,296,500,473 48 ..16,255,625,155 75 / 


BANK OF FRANCE RATES. 


Discount.. 


Advances ¢ 


see ec cece ce scee cece cess ee eceeceereesseeseeeesees 
n bullion .... 
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ITALIAN TRADE IN 1914 AND THE NEW LOAN. | 


FROM AN ITALIAN CORRESPONDENT.) 


VERONA, December 27, 5 


IgGI 


fue annual report on Italy’s foreign trade has just 


been issued for the year IOI4, and shows that the |} , 
: tal milliar a 
Kuropean war caused a loss to Italy of a milhard « 4 
Italian lire (about 4,40,000,000 sterling), reckoning 


ke cae San ca A Anca a eR en A Ma: 


25 lire to the 4,, the normal rate of ext hange (the pre- ‘ 
sent rate is between 31 and 32). Total trade (excluding }} 
precious metals) fell from about 6,157 million lire | "4 
igi13 to about 5,134 million, t.e., by 165 per ¢ nt. |] it 
Seven-tenths of the decline is due to the falling off 1: if 


imports, from 3,645 million lire (1913) to 2,9 
in 1914. The import excess 
W reduced 


23 millio 
1,134 million in 1913— 
12 million lire, notable item 


. 


as ed to a S in th 
decrease being raw mate 
318 million lire. 

The textile trades bought I 


from abroad than 1913, 
million lire less, chemical 


rials and 


million lire 


fell by 
39 million 


goods Coke 37 0 
lire worth 
in metallurgical 


industries 24 million fire 
The import of manufactured goods declined by |} 


| 

| 
semi-manutactures 
} 

trades j | 

' 

i 

; 


less. 


of A A gD Ni im Ag a RR ae ot eee 
TS 


is repayable on January 1, 1926, at earliest, or Januar 
I, 1941, at latest, with a premium of 2.50 lire, 5.19 pe 
cent. net. A feature of the new k simplifi 

tions introduced into the method of subscription. Pay 
ments may be made through any post office, and thi 
will probably prove of great assistance. Rural dis- 
tricts are expected to offer a considerable contribution, 
as the high prices of products have 
for the scarcity of crops. 


179? million lire, that of food, animals, &c., 224 million | : 
lire. 

The new Italian loan has been floated at 5 per cent., | i 
issue price 97.50, making the real yield about 5.13 pe: i 
cent., or, if we take into account the fact that the loan | t 

} : 


wa pee 


an is the 


lee 


oe ag 


largely made up 
The subscriber who pays the 
whole amount at once will receive at the same time th 
definitive bond. 


7 


The Government keeps to it : 
promise of exchanging the 4} per cent. bond 
issued last July into the present 5 per cent. one, bu 


as those subscribers have paid their bonds at 95, it 
fair that they should pay 2.50 lire in order to equat 


oe 
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[ their position with that of the new subscribers, who 
i must pay their bonds at 97.50. Treasury bills are 
f accepted in payment up to the total amount at their 

nominal value, i.e., 100 per cent., save the interest 

account at 44 per cent. This is considered an excellent 

provision, as in this way a part of the 545 millions 
ee Treasury bills, whose payment would have been due at 
three, six, nine, and twelve months’ date from their 
issue, will be transformed into a permanent loan. It 
exempts the Government from the duty of reimbursing 
considerable sums at short date, it diminishes 
the amount of bills already issued, and, finally, enables 
the State to use again this same means of facing the 
ee financial situation without the disadvantage of in- 
Eas curring excessive debts. The Treasury bills due in 
1917-18 are accepted up to the half of the subscribed 


a : sum. The advantage in capital and interest offered to 
ih the investor by this option is to a certain extent 
‘ counterbalanced in favour of the State by the fact that 
va one-half of the payment has to be made in cash. 
ae Prof. Einaudi reminds the Italians of to-day that 


a 5 per cent. national loan furnished Italy with 
the means of effecting her unity, and will afford her 
the necessary means to the complete liberation of her 
national territory. No other belligerent country, he 
adds, except Great Britain, can rightly and somewhat 
proudly assert that before her new loan was floated a 
wise financial policy had provided the means for the 
payment of its interest. 

oe The economies planned in the various Budgets seem 
ah to give good results. The Estimates for 1916-17, just 
tt issued, show a saving of 23,605,214 lire by the Home 
Office, against the expenditure for 1915-16. The 
Foreign Office shows a diminution of 1,149,711 lire 
against the authorised expenditure for 1915-16. The 
estimated expenditure of the Post and Telegraph Office 
shows an economy of 5,819,600.60 lire. 
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sacs 
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rH ARGENTINE CROPS, GRAIN PRICES, AND 
RAILWAY RECEIPTS. 


(FROM OUR CORRESPONDENT.) 


cea OTN 


Buenos Ayres, December 12. 


sees r 
Te oa Siciaaieks Baca 
es dates centaalliamatiae 


Tue weather has been favourable for the ripening of 
grain, and the harvest of linseed and oats is general. 
ae The wheat is being reaped in some districts. The pro- 
i duction of grain of all kinds is expected to be much 
4 greater than that of last season, though there will be 
a scarcity of labourers for the harvesting of the wheat 
and maize. During the last two months, the period of 
the year in which the labourers who came specially for 
the harvest formerly arrived in great numbers and re- 
turned, mostly, to Europe after the completion of the 
maize harvest, have this year not exceeded 11,000 in 
number. This is owing, of course, to the fact that the 


we 
os 









































vesters, have had to join the Army. 
tion of labourers from neighbouring countries will take 
place, tempted by the high wages that will necessarily 
be offered. 

The prices of grain are weaker, the fall having been 
caused, in part, by the reports of the large exportation 
from the United States, and in part by the excessively 
high freights (reaching 120s per ton in one case!) and 
by the prospects of a bounteous harvest. 
Wheat, and flour calculated as wheat, 2,540,000 tons, 


the corresponding period of last year 
tons less than the official prediction of the vear’s export. 


period, but far short of the estimated total. 


portation. 





pete te i hn int i nen are te nthe lt GE tai cma stth 



































Italians, who formed the bulk of the emigrant har- 
Probably a migra- 


The exports 


of grain this vear to the oth instant were as follows :-— 


exceeding by 1,530,000 tons the quantity exported in 


ar, but nearly 500,000 


This deficiency will not be made up by the 21st instant, 
for only 1,800 tons of wheat and 3,800 of flour were 
shipped during the week ending the oth instant. Of 
maize the total exportation had reached on that date 
4,145,450 tons, a million more than in the preceding 
There are, 
however, still considerable quantities available for ex- 
The stocks of linseed and oats are nearly 
exhausted ; the totals exported to the oth were 960,000 
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and 583,000 tons respectively, and each exceeding last 
year’s exports by about the same quantity——125,000 
tons. 

The following are the figures that have been pub- 
lished of the exports of other productions during the 
first 11 months of this year :—Quebracho extract, 
99,000 tons (Germany was formerly the principal pur- 
chaser of this article); butter (to the gth instant), 
156,830 cases, an increase of no less than 47,000 ; 
horses, nearly 40,000; dry ox hides, 2,693,600 ; salted 
ox hides, 2,630,000; sheepskins, 42,800 bales (in- 
crease, 16,800); wool, 279,300 bales; frozen beef, 
2,924,000 qrs; chilled beef, 1,047,000 qrs ; frozen 
sheep, 882,600 carcases; lambs, 350,000. During the 
week ending the 11th instant 13,000 tons of petroleum 
were received from the Anglo-Mexican Petroleum 
Produce Company. 

The Comodoro Rivadavia petroleum is not produced 
in sufficient quantity to meet the demand. The ex- 
ploitation of this source of wealth has been strangely 
neglected by the present and preceding Governments of 
the nation. There was a general diminution in railway 
receipts last week, and those of the Pacific, the Central 
Argentine, and the Central Cordoba were less than the 
receipts of the corresponding week of 1914. Those of 
the Anglo-Argentine Subway were less by £370, 
owing, probably, to the hot weather, which induced 
people to use the open trams of the surface lines. It is 
considered in Bolsa circles certain that the National 
Government will authorise a further issue of ‘‘ Cedulas 
Argentinas,’’ which have therefore fallen in price ; the 
bonds of the Credito Interno Argentino remain firm at 
84.50 (the quarterly coupon was paid on the 1st instant). 

The Chamber of Deputies has not yet commenced the 
discussion of the Budget, although the supplementary 
session was decreed by the National Executive Power 
exclusively for that purpose. The Deputies persist in 
the discussion of motions for minutes to the Executive 
asking for information on subjects which have been 
made known to the public through the Press, and 
merely to satisfy the desire of certain Deputies to de- 
liver insufferably long orations, in order to keep their 
names before the public, especially as the time is rapidly 
approaching for the election of half of the Deputies in 
place of those who have to retire at the end of April. 
The Executive answered in writing the minute respect- 
ing the seizure of the steamer ‘‘ Presidente Mitre ’’ by a 
British cruiser, though it declared in its note that the 
Chamber had no right to present minutes to the Execu- 
tive in a session convoked for one object only. 

The ** Presidente Mitre,”’ though on the Argentine 
registry and carrying the flag of the Argentine Mer- 
cantile Marine, belongs to a German company, and was 
one of the steamers that kept the German corsairs and 
cruisers supplied with provisions and coal until the 
ocean had been cleared from them by British warships. 
[he steamers of the Mihanovich Navigation Company 
and of other lines are sufficient for the coasting trade 
with the southern territories without the assistance of 
German ships. The agents of the Hamburg South 
American Steamship Company, to which the ‘ Presi- 
dente Mitre ’’ belongs, asked the Government for the 
protection by Argentine warships of the other steamers 
belonging to their company, the object, evidently, being 


to provoke trouble between Argentina and Great 
Britain. : 





_ The Minister of Agriculture has organised an exhibi- 
tion of samples of wheat, grown from seed distributed 
by the Ministry in the Provinces of Buenos Ayres, Entre 
Rios, Mendoza, and San Juan; prizes will be awarded 
for the best exhibits, and one has been offered by the 
Pacific Railway Company, as a great part of its traffic 
consists in the transport of wheat. The same Ministrv 
is encouraging the cultivation of rice in regions adapted 
to it, and has distributed 345,000 kilos of seed among 
the agriculturists willing to engage in the cultivation. 

A fire occurred a few davs ago in the military port 
which destroyed four storehouses filled with valuable 
materials. There was a complete absence of means for 
extinguishing fires! The estimates of the loss sustained 
differ very widely. It is stated that the buildings and 
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their contents were not insured. The warehouses of 
the Intendency of the Navy, destroyed by fire in Octo- 
ber, 1914, are to be rebuilt, the insurance money re- 
ceived being nearly sufficient to cover the cost. Trade 
begins to improve ; there is even a movement in the 
lumber trade, and the fortunate holders of stocks of 
lumber are realising great profits. The Customs duties 
show every day an increase compared with those of 
last December. 








BANKING AND FPINANCE IN AUSTRALIA. 
(FROM OUR CORRESPONDENT. ) 


MELBOURNE, December 1. 


THE quarterly average returns to September 30th of the 
banks doing business in Australia and New Zealand 
show, as compared with the previous quarter, an in- 
crease of £27 5,818 in deposits and an increase of 
£1,943,548 in advances. The increase in deposits is 
unusual at this period of the year, but appears to be 
due largely to movements in Government deposits, 
especially in New South Wales, where the Government 
account since the war began has been a widely fluctua- 
ting one. The following is a comparison of the 
principal totals with those for the corresponding quarter 
of ee -- 








Sept. Sept. 
Quarter, Quarter, | Movement 
1914. 1915. 
£ £ £ 

BE ii ncinicudeetiads 180,406,720 | 193,135,919 | + 12,729,199 
Advances, &c. ....... .««| 149,226,635 | 147,645,767 |— 1,580,868 
Coin and bullion ........ | 40,821,770 | 38,016,515 |— 2.805.255 
Australian notes ...... ... 5,737,652 | 24,612,776 |+ 18,875,124 
Petal onthe ..cacene 46,559,422 | 62629.291 + 16,069,869 


So far as Australia is concerned, the large increase in 
deposits is not due to the production of the country to 
the same extent as in ordinary years. In order to show 
the position properly, it is necessary to separate Aus- 
tralia and New Zealand, the figures for each comparing 
as follows :-— 


AUSTRALIA. 


Sept. Sept. Increase 
Quarter, | Quarter, | or 
1914. | 1915. | Decrease. 
Deposits not bearing inte- £ £ £ 
BOGS cc cccccesscceees 65,740,690 | 72,072,153 |+ 6,331,463 
Do bearing interest....| 86,474,329 | 


89,321,463 aaa 2,847,134 





—_—— 

















Total deposits .... _ 152,215,019 | 161,393,616 |+ 9,178,597 
Advances, &c. ........++/ | 123,071,651 | 122,716,047 |— 355,604 
Coin and bullion ........) 34,998,194 | 31,013,526 |— 3,984,668 
Australian notes ........ | 5,737,652 24,612,776 |+ 18,875,124 

NEW ZEALAND, 
Sept. | Sept. Increase 
Quarter, | Quarter, | or 
1914. 1915. Decrease. 
Deposits not bearing in-| £ £ | £ 
Pewest cc cccccccccccs 14,172,777 | 17,545,863 | + 3,375,086 
Do bearing interest ....) 14,018,924 | 14,196,440 | | + 177,516 

Total deposits ... ; 28,191,701 | 31,742, 303 | + 3,550,602 
Advances, &c. ......00.| 26,154,984 | 24,929,720 | — 1,225,264 
Coin and bullion ........ | 5,823,576 | 7,002, 989 | + 1,179,413 


The increase in New Zealand reflects the genuine pro- 
gress made in that Dominion, the good season in 
1914-15 having been followed by war prices on a high 
level for wool and frozen meat. With larger deposits, 
the amount of coin held in New Zealand has been in- 
creased, partly by importations from Australia. 

To return to the Australian figures, the increase in 
deposits is due partly to production, which after the 
drought of 1914 was not large enough to enable much 
fresh accumulation to take place, partly to fluctuations 
in Government balances, and partly to the activity pro- 
duced in all those classes of business and employment 
affected by the Government expenditure of borrowed 
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money, including that of the Commonwealth for war 
purposes, and both the Commonwealth and the States 
for railway construction and other development pur- 
poses. The activity thus produced, though artificial, 
enables a certain amount of accumulation to be effected 
out of war wages and war profits. Another reason for 
some of the increase in deposits is that trading money, 
which usually finds active employment in business, is 
now relatively unemployed in many instances where 
the stimulating influence of Government expenditure is 
not felt; while for the same reason, some of the usual 
demand for advances is also absent this year. The 
flotation of the Commonwealth War Loan would tend 
to withdraw a certain amount of deposits from the 
banks, but that event took place too late in the quarter 
to exert much influence on figures representing averages 
for the whole quarter. 

Coin and bullion held in Australia and New Zealand 
by the banks show a decrease of 42,805,255 for the 
year, Australia showing a decrease of £.3,984,668, but 
New Zealand an increase of £1,179,413. The recent 
large shipments to America have reduced Australian 
stocks of gold, but the output of the mines constantly 
tends to fresh accumulation. The following is a com- 
parison of the gold stocks held in Australia and New 
Zealand (including the Commonwealth Bank and the 
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Treasury) with a year ago :-— 

Sept. Sept. 
(Juarter, (Juarter, 

1914. 1915. 

£ £ 

Banks in Australia.......... 34,998,194 .. 31,013,526 
Do New Zealand...... 5,823,576 .. 7,002,989 
40,821,770 .. 38,016,515 
Commonwealth Bank ...... 151,390 .. 1,117,726 
Commonwealth Treasury* .. 5,700,000 .. 12,500,000 
aa ecusediiawwees 46,673,160 .. 51,634,241 


* Approximate a’erages for quarter. 


The grand total of the above shows an increase of 
nearly £/5,000,000 on the year. 

The shipments of gold from Australia to San Fran- 
cisco and Vancouver during the five months June to 
October, inclusive, amounted to £:6,725,512. In addi- 
tion nearly three-quarters of a million has been shipped 
from New Zealand, making a total of nearly 7} 
millions sterling shipped from both places to America. 
The Commonwealth Government, however, has_re- 
cently stopped further gold exports, except the ship- 
ments of bars to India; and it has also just announced 
that passengers will not be permitted to take away 
more than 4,50 each. 

In looking at monetary prospects for the new year 
two important factors are the requirements of money 
to finance the Government wheat scheme, and the issue 
of the second War Loan of £ 10,000,000. The first 44 
per cent. War Loan was issued at par, the terms of 
payment representing about 1% per cent. in accrued 
interest, so that the net price of issue was about 983. 
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COMMONWEALTH BORROWINGS. 


The prospectus of the second Commonwealth 4} per 
Cent. War Loan of £ 10,000,000, at par, has now 
been issued. Subscriptions will close on January 31st, 
and instalments are as follows :—£10 per cent. on 
application, £15 on February 29th, £20 on 
March 31st, £25 on April 28th, and £30 on May 3rst. 
As a full half-year’s interest will be payable on 
June 15th, these terms give about 14 per cent. in 
accrued interest; and the net price, 984, gives a yield, 
including redemption at par on December 15, 1925, of 
about £4 14s per cent. This is identical with the 
yield on the previous issue last August. As many 
investors will probably only decide as to subscribing 
at the last moment, the prospects of the issue cannot 
yet be gauged. But as a good part of the wool clip 
will have been realised before the end of January, a 
fair amount of new money should be available for in- 
vestment. 

Another important question is that of the supply of 
borrowed money. From the published announcements 
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: however, is to have the first call on local 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—The time is at hand, if it has not already come, 
| 

' 


| to an end, the interest of all parties will be to obliterate 
| 
1 
| 





60 THE 


ECONOMIST. 


January 8, 1916. 


Oi 


it appears that the British Treasury has continued to 
object to finding money for the expenditure of the 
various Australian States on railway construction, &c. 
The Australian inconvertible note issue, which has 
been used for this purpose during the past 12 months, 
is now approaching the limit decided upon, while the 
amount that can be borrowed within Australia is 
limited, especially as the Commonwealth Government 
is itself a borrower for war purposes. 

The New South Wales Premier has announced the 
terms of an agreement lately drawn up between the 
States and the Commonwealth Government, to which, 
however, the New South Wales Government declined 
to become a party. The agreement provides that the 
Commonwealth is to be the sole borrower ‘‘ overseas,”’ 
and that it is to undertake to borrow for State require- 
ments £.12,000,000 up to December 31, 1916, and 
afterwards £10,000,000 per annum till one year after 
the end of the war; all loans overseas to be raised 
through the Commonwealth Government, and man- 
aged by the Commonwealth Bank of Australia. The 
States are also to be at liberty to borrow locally in 
Australia a total of £5,000,000 for 1916 and 
£6,000,000 for 1917, the latter amount to be subject 
to revision in the light of circumstances. The Com- 


resources for war purposes. The refusal of the New 
South Wales Government to join in this agreement is 
due to its unwillingness to be bound down in its bor- 
rowing to the limits that would be imposed, and as 
Labour policy in New South Wales involves the ex- 
penditure of about £8,000,000 of borrowed money 
annually, it is obvious that any restriction that would 
necessarily be imposed if a common scheme were 
drawn up would not enable the New South Wales 
Government to maintain its expenditure, and would 
probably lead ’to trouble between the Government and 
the trade unions. Even as it is, the relations between 
the New South Wales Premier, Mr Holman, and some 
members of his party are the reverse of cordial, and 
the trade unions are showing a disposition to support 
the members in question as against the Premier. The 
agreement, as drawn up, indicates that it will be neces 
sary for the Commonwealth Government to obtain 
#.12,000,000 in London during 1916 on behalf of the 
States if it is to provide for the needs of the latter. 





Letters to the Editor. 


OUR OVERSEAS COMMERCE AFIER THE WAR. 


to consider what our attitude ought to be at the con- 
clusion of the war. There are indications that 
posals may be put forward for taking up a position of 
definite antagonism to the rehabilitation of Germany. 
From the beginning there have been clamours for the 
‘* capture of German trade.’’ These have appeared to 
me eminently impolitic and unwise. If any justification 
of the barbarous conduct of the Germans were possible, 
it would, I think, be found in this clamour. I have no 
wish to capture German trade, and no belief in the 
possibility of capturing it. Whenever the war comes 
as rapidly as possible its disastrous effects. That feel- 
ings of enmity will prevail between the contending 
nations is, I am afraid, inevitable. The wisest course, 
} in my judgment, is not to exacerbate these, but to 
| 


endeavour to allay them, and this will certainly not be 
| accomplished by the boycott of German trade which has 


been suggested in some quarters. 
j 


many, like the rest of the world, bitterly impoverished, 


and if, as I trust, it ends in the victory of the principles | dents of all countries have to pay the t 
for which we are striving, her poverty will be still more ' country in which they live, and which 


| 
} 
| siderations. 
' 
; 
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pro- | 


I have here indicated the large ethical considerations | 
which weigh with me, but there are also economic con- 
End how it may, the war will leave Ger- 


desperate. 
have to work exceedingly hard, and, I believe, will 
certainly not fail in obtaining a strong position in the 
world of commerce. Nothing we can do will prevent 
this. Moreover, I, for one, do not desire to prevent it. 
I have never viewed with jealousy Germany’s 
prosperity, though I view with abhorrence the purpose 
to which she has put it. I hope, the war being over, 
the Germans (with the rest of the world) will rapidly 
become prosperous, and in that universal prosperity I 
see the best hopes for the future. 

I have long held and frequently expressed the opinion 
that the view commonly taken is a wrong one, and that 
commerce is not conflict, but co-operation. Men are 
very much influenced by words, and our terminology 
is. perhaps, largely responsible for this view. All the 
words connected with trade have a connotation of con- 
flict-—for example, to drive a bargain, and so on. But 
the fact is that the best bargains are those in which 
each party has his share of advantage. To set up an 
organisation antagonistic to any group of men or of 
peoples is to perpetuate this mistaken idea.—I remain, 
vours faithfully, Hucu BELL. 
95 Sloane street, S.W., January 5th, 1916. 


LONDON AND MINING FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 


May I call your attention to the future of 
mining in London, especially to the status of the non- 
resident shareholders in mining companies, incorpor- 
ated under the laws of Great Britain and their relation 
to that portion of the laws bearing on the payment of 
income-tax levied by the British Government, and 
deducted from dividend warrants at point of issue, which 
in most cases is London. 

Broadly speaking, there is no metal mining operation 
in England (excepting Cornwall), therefore the metal 
mining companies should be classified as holding com- 
panies, located in London for financial reason, but 
operating mines in foreign countries and the colonies, 
some by the system of local operating companies incor- 
porated under the laws of the country or colony in 
which the mine is located, and some direct through an 
agency of the English company. In most cases the 
stock of the operating company is all held by the 
English holding company, but the principle that is in- 
volved is that the only reason why any mining company 
should be located in London is on account of the fact 
that London has for many years been what can be 
called the world’s centre of mining financial investment, 
bearing in mind that the metal is won and distributed 
from a foreign or ex-British source and the connection 
between the mine and metal produced, and London is 
merely a matter of book-keeping (using the term 
in a broad sense). The shareholders of these 
holding companies - are, however, distributed in 
practically every colony and country of both hemi- 
spheres, varying in degree to the extent of wealth of the 
country in which any particular mine is located, which 
is in some cases very considerable, as, for instance, the 
Russian and Australian companies. 

Prior to the war the English unearned income-tax, 
although always an irritating factor to the foreign in- 
vesting non-resident, was not sufficiently burdensome to 
influence the flow of business, but with the war taxes 
conditions have completely changed, and if some steps 
are not taken to remedy the injustice done to the foreign 
or non-resident shareholder of the English holding com- 
| pany there will arise the grave condition of what may 
amount to the elimination of the mining investment 
business from London entirely, except, of course, to the 
English investor, and I wish it understood that these 
| Statements do not in any way propose a lightening of 


SIR,— 


| the war burden to the English resident in whatever 
| degree his association with mining becomes involved. 
| Therefore the following questions appear to be the crux 


| of the situation, always having in mind that the resi- 
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is necessarily 


That means that the German nation will 
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| 
heavy at this time and will be for some time in the] should be lost in declaring to the entire world that a | 
' 





future :-— non-resident’s interest shall not be taxed with a war 
(1) Should a Russian shareholder of an English hold- | basis unearned income-tax, and it must be obvious that 
ing company operating a mine in Russia have to pay | if this is not done, not only will the present holding com- 
the English income-tax on a war basis, as well as the panies be transferred to the country of the scene of 
profits, company income, and private income-tax of his | actual operations, but the flow of new money for new 
own country ? satatniane will cease, and lose to London its very valu- 
(2) Should a French or American hareholder of an | able position of the world’s clearing house for (largely 
English holding company operating a mine in Russia | paper) financing of ex-British and foreign enterprises. 
or elsewhere pay the English income-tax as well as the | There is no doubt that in the future outside capital will 
tax of his own country and the profits and company be more available in London life, and the first proviso 
income-tax of the country of origin, again bearing in| that will be mentioned by the foreign investor will be, || 
mind that the metal is won and distributed from a] ‘‘ Our money must be free of English income-tax,’’ as, | 
foreign or ex-British source, and the connection be- | for instance, the terms of the recent Anglo-French loan 
! 
} 
! 
i 
! 









tween the mine and London is, broadly speaking, a floated in America.—Yours faithfully, 


matter of book-keeping ? (Signed) WaLtTerR G. PERKINS. 

















|| It seems to me that, as a matter of ordinary business, | London Wall, London, December 16th, 1915. ! 
\|the answer is ‘‘ No’’ in both cases. Questions in | 
|| various changes of form applying to the residents of the PTION | 
|| colonies can also be put with only one inevitable answer, | WAGES UNDER CONSCRI ; | 
|| “‘ No.”? As I understand the operation of the law to- TO THE EDITOR OF THE ECONOMIST. 
| day they hay e no option ; this being so, how long will Sir,—It is well known that in time of peace wages in 
\| this condition exist, and what will be the result? The atl leita Baia in tries—Germany. France, Russia, | 
only business answer that can be given is that such a oe aera yi er ea eee “0 Toe he ie aa at a 
es . . me : Austria, and Italy—are very much lower than in coun- || 
|| condition oo om without the inevitable results tries like Great Britain, where roe om and individual 
of the abolishing entirely of the E nglish holding com- liberty have always existed. The explanation is really 
Sl ye (and aie _ ee Se [ cause the quite simple. If one or two neandatie thousand men are ] 
( is been small and overlooked, but the increase . ; - veara’ eet 
| of oN income-tax on account of the war has focussed | mene ae re ora yu ea ae ote ern | 
|| the attention of outside financiers to this anomaly, and | \‘“*} hah, 90 SeaERe, ® ver?  - ane bea e | 
«Ja. | productive capac itv of the country. But as wages and |}; 
|| 's not likely to again be lost sight of), or the curtailing | <ajaries depend upon the income of a country after rates 
|| of the sphere of operation from the old idea of London 





being the financ ial mining centre of the whole world to 
the local phase of London as the centre for the English 
investor only. 

At this time no stone should be left unturned to main- 
tain and keep the financial mining centre of the world in 
London, and the only way this can be done is to exempt 
the Kussian, Frenchman, American, and all other 
nationals from the payment of the English unearned 
income-tax, and it seems to me that immediate steps 
should be taken to bring this argument before the 






country with a large conscript army is much worse off 
E time of peace than a country with a small regular 
| 
' 









and taxes have heen deducted, it 1s obvious that a 
i 


rmy raised by voluntary enlistment. Then, again, in 
time of war the effect of cheap compulsory service is, 
and must be, in all sorts of ways, to lower wages and || 
to raise the profits of those who exploit the wage-| 
earner, more especially of the war contractors. It is | 
absurd to say that a large conscript army will be as 
well paid as a smaller voluntary army. If the British 
(sovernment follows the democratic example of the 

























proper authorities of a condition that exists and is | i+ench Government and of the Italian Government (it | 

unjust to non-residents who have invested their money | 4c Mr Llovd George who called conscription ‘* demo- || 

. . . a ,« att 4 2 s < i . } 
}in London companies incorporated under the British cratic ’’) it will obviously have to follow, in the end, | 
law in normal times. ..| the rates of pay. Now, the rates of pay, so far as can }} 
It is bad enough to realise that in the future we will | : 


be ascertained, for the conscript armies of the leading 


AVA wh » ' > , , ‘ ° Fey} 
have to divide up our hitherto monopoly of world Continental Powers are as follows: 


mining finance, because of the material changes in the 
centre of the world’s wealth, and it is still less pleasant | 
to realise that we are driving out of our sphere the 
foreign or non-resident investor by unjust taxation at a 
time when every effort should be put forward to help us 
to retain our financial world position in such abnormal | 
times, especially when it is borne in mind that this 
monopoly is unbacked by any local mineral wealth, and 
is persisted in only from conditions of general conveni- 
ence which are being over-ridden by the increased im- 
post of unearned income taxation, collected in London 
at the source by the bookkeeping department at the 
other end of the earth from the point of origin of the 
actual wealth. This entire war is being fought with 
justice and right as a basis, and yet we are unjust in 
the method of applying our own taxation to our Allies 
and neutrals, in so far that by reason of the system of 
the collection of income-tax our Allies have to pay part 
of our taxation, if they have investments in English 
companies, as well as their own, and this is deducted 
from the dividend warrants in this country. 
I have discussed this question with several of our 
leading mining financiers, also with prominent finan- 
ciers of a large neutral country, and while we are in 
need of money to carry on our work the neutral says, 
‘“ We cannot interest ourselves in your enterprises 
because we cannot see our way clear to pay your un- 
earned income taxes; we view the transaction with the 
English company as merely a financial arrangement, 
but not the source of the actual finance or the origin of 








t. Each German soldier receives a litthe more than 
24d a day; this was the rate before the war and is the 
rate still. 

2. Before the war the French soldier received 1d a 
dav, but this rate has been raised since the war began, 
and he now receives about 2}d a day. 

3. The Italian soldier receives one penny a day. 

4. The Austrian soldier re ceives, I believe, also one 
penny a day. 

The Russian soldier has to be contented or dis- 
vamiaaea with a farthing a day. 

Now the Tariff Reformers used to tell us before the 
war that Germany and France were as rich or richer | 
than England. Their Governments also had a muc hy 

| 
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ereater admiration for military ideals than ours. They 
had land frontiers, which it was necessary to defend; 
and they had, therefore, reason for wishing to make 
their conscript soldiers as happy and contented as pos- 
sible. But they had to choose between a large army 
with bz od pay and a small army with good pay. Good 
pay attracts volunteers; compulsion | is forced slave 
labour, and need not be paid at all if the power of 
authority, discipline, and of life and death punishments 
is sufficient. At present the Minister of Munitions, | 
Mr Lloyd George, has only money fines and imprison- 
ment to rely on for controlling labour. When once 
military conscription has been introduced he will soon 
have life and death powers over recalcitrant miners 
and workmen. That is the situation which Mr Lloyd 
George, Lord Northcliffe, and Lord Derby have 
the profits obtained.’’ brought about. A magnificent voluntary army is to 

If London as the mining financial centre of the world | be ruined for the sake of driving a handful of men 
is to maintain its more or less artificial utilitv, no time against their will into foreign service. There may be 
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army. 
modern warfare after the 


already, in the opinion of 
and our Chancellor of 
large? 


pied territories. 


tained, he atombs have been 


the enemies’ country, that we 
have opened the way to the 
South-east, and hold in our 
hands valuable pledges (Faust. 
pfander)." 


‘*In full consciousness of the 
unassailable gains accomplished 
by our arms, we decline respon- 
sibility for continuing the dis- 


to seize this or that pledge (Faust- 
pfand). In former speeches I 
have described,’’ &c 


Dr Lansberg said: 
tently spoken of the occupied 


territories as pledges (Fauzst- 
pfander), and pledges are given 


desire it.’ 


from their relatives at the front. 
whatever be their reasons, what possible advantage 
can be gained by trying to dilute an army which is 


the Exchequer, 





‘*The Chancellor has consis- | 


THE ECONOMIST. 


200,000 young men unmarried who are from religious, 
moral, or political reasons unwilling to serve in the 
Some of them may be physically afraid of 


accounts they have heard 
But, in any Case, 


our Minister of Commerce 
dangerously 


A. W. 


Cotham, January 3rd, 1916. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—As far as I know, no English paper has given a 
correct version of the important passage in the German 
Chancellor’s speech of December oth referring to occu- 
In the Frankfurter Zeitung of De- 
cember 16th certain passages in that speech are com- 
pared with the version telegraphed by Reuter, which 
appeared in the leading English journals, and on which 
the criticism and interpretation of the speech have been 





| East and West we are standing 


i 


valuable securities 





| 
j 
| 


| ‘**In full consciousness of our 
|successes we decline responsi- 
bility for the con'inuation of the 
distress which fills Europe and 








|of the war, and even to-day I 
|cannot enter into details.’ 


‘*The Chancellor in principle 
is ready for an honourable 
peace, but demands a safeguard 


“ r $18<.c0 for 1,000 marks. If redemption at par, 1.e., at 
ne ee ee alate nes $237.50, really is to follow in that year, the New York 


based. Some of them are worth reproducing |the free, real capital, whose amount, of course, has 
verbatim :— been extraordinarily reduced during this long war. 
The Chancellor said °°" According to Reuter This seems to be the main cause not only of the high 
‘Great military and diplo- (Times, Dec. 11.) courses of exchange of most belligerent countries, but 
matic defeats have been sus- ‘*Cannot hide the fact that in 


. oo have brought about a disturbance in the money system 
sacrificed; the truth can no jfar in enemy country, and that f tl ‘ rid t te to be © . oft in: wt 
longer be concealed that on |we have opened the wa: to the of the worid not easily to be cured alter - War. 
East and West we stand far into |South-east, and are holding | Respect fully yours, A SweEpr. 








tress which fills Europe and the |the world. Nobody shall say There was a spontaneous outburst of indignation in 
world. It shall not be said that |that I desired unnecessarily to | the House of Commons yesterday when attention was 
we desired to prolong the war ;prolong the war. In former| drawn to the suppression of the newspaper Forward, 
unnecessarily, because we desived |speeches I described the aim 


1 against frivolous attacks. This| to recall Milton’s famous and immortal defence of the 
back. The Chancellor, speaking | we also demand." lit Dicanee 3 -. 6¢ eae 
iets eee enctated cetacean, iberty of the Press in his ** Areopagetica.’’ He pleaded 
has stated that he is in principle for ‘‘ the liberty to know, to utter and to argue freely 
sont a peace; naturally, he according to conscience above all [other] liberties.’’ It 
oe Pen at oo gue tt get | | - clear that pe cr the ‘‘ liberty to know ”’ as the 
ether The Chenceliac has | | irst in point o importance. 
asked for security (Sicherung) | Mr Lloyd George has declared himself an advocate of 
for the future; and if there is | industrial and military compulsion, which is the nega- 
such a_ security, we all | . 


(January 8, 1916. 


tantamount at compound interest to about 2.4 per cent., 
or £2 8s per cent. It would seem, therefore, that 
Austria at present is borrowing in the New York 
market at a price of more than 10} per cent. Of 
course, the whole calculation is founded on the assump- 
tion that the Austrian kronen will be at par soon after 
the war. 

On the same assumption the new German 5 per cent. 
War Loan, ‘ not callable before 1924,’’ would, if re- 
deemed at par in that year, have paid in the meantime 
an interest of about 9 per cent. The Imperial 4 per 
cent. bonds, ‘‘ not callable before 1918,’ are offered at 





investors would have made a fine speculation indeed. 

Moreover, if commodity prices after the war are to 
go down to their normal level, this, of course, in reality 
would bring the said interest charge up to phantastical 
figures. 

The great mistake—speaking only from a financial 
point of view—of Germany and Austria and even of 
the other belligerent countries is, to my mind, that 
they have retained a bank rate apparently much lower 
than the natural inherent on loanable capital—I mean 


also of the general inflation of prices, which together 


Lund, Sweden, December 25th, 1915. 


THE LIBERTY TO KNOW. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—You have frequently called attention to the 
danger to our liberties arising from the Defence of the 
Realm Act. 


at the instance of the Minister of Munitions, because it 
contained a true report of a meeting he had held with 
the workers on the Clyde. 

Though frequently challenged, there was no attempt 
to suggest that the report was an untrue one. The in- 
stincts of liberty which aroused the House of Commons 
to indignation is entirely well founded. We have only 


tion of liberty, and those subjected to it were rightly 
termed ‘‘a band of slaves ”’ 





It is clear 1 I> p . er by one of our greatest 

t is clear from the above that the word Faustpfénd,| Prime Ministers, Lord Palmerston. To enforce it will 
] , 
i 


| 

| which means ‘‘ a pledge, something in one’s possession | involve the abandonment of all our other liberties, and 
with which one can bargain,’? has been incorrectly | specially the liberty to know, of which we have had so 
translated, and, as a result, a false impression given, many illustrations in the last few months, Yours fait 
on a most important point, of what Dr Bethmann Holl-| fully, : 
weg actually said.—I am, Sir, yours, A. M. 
| Chislehurst, January sth, 1916. 


: P. A. MoLtTeno. 
House of Commons, S.W., January sth, 1916. 


— 


CONSCRIPTION. 


GERMAN AND AUSTRIAN CREDIT. TO THE EDITOR OF THE ECONOMIST. 


i 
i 
| 
| TO THE EDITOR OF THE ECONOMIST. 


Str,—In your issue of December 18th. on Pp. 1009 
‘ , : 


speaking of the German and Austrian loans offered in 
New York, you say: 


Sir,—The perusal of your admirable and rational 
article, entitled ‘‘ Enlarging the Army by Means of 
Compulsory Service,’’ has prompted me to submit, 
briefly, certain views, though, possibly, you may deem 
me to be too late. I sought admission for them in an 
evening paper some two or three weeks ago, but with- 
out success. f 

I allude to the marvellous and fatal lack of the sense 
a5 __| of proportion displayed by our Government throughout 
undertsand, for if | the entire war, and in everv direction ; and notably in 
with 203 this is! recent times (inter alia) in relaxation of rigour i action 


ree 





The approximate equivalent of 
American ay ney is $203, whic h, are offered at 
$141}. The yield on a s} per cent. security at that price is 
£7 17s 6d per cent., and an addition of 8s per cent. should be 
allowed if redemption is to be at par in 1930. 
difficult to 
are redeemed after 15 


r.ooo {Austrian 
it will be noted, 


kronen in 


The last statement is 


14if7 years 







oe ot 
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January 8, 1916.) 


against contraband goods through feeble deference to 
the mercenary pressure of another country intent solely 
upon battening, and continuing simply to batten, upon 
blood and death. 

But now to apply this incapacity to the question of 
conscription. 

(1) We are, it appears, to vie with our Allies, con- 
stitutionally subject to conscription, in the number of 
men supplied by us to the land forces. For this pur- 
pose we are to omit the essentially relevant considera- 
tion of the other term of the contract, and thus to 
abandon our immemorial voluntary system, and pro- 
duce, aS a consequence, an enduring dislocation of 
national unity of feeling and effort. 

(2) And why is this other factor of our contribution 
—the Navy—to be ignored? Why disregard, in our 





calculations upon the subject, the profound services | 
which our Fleet is rendering to the Allies and the world ? 


By that Fleet we have interposed an impregnable pro- 
tection, over land equally as over sea, against German 
dominion ; and in assessing the quota of our land forces 
why should the incalculable contribution of the Navy 
be rejected as an unparalleled aid in that direction, and 
thus in diminution of increased services on land? That 
Fleet is equivalent to a subsidy of upwards of 1,000,000 
men to our land armies, and could only have been pro- 
vided by Great Britain. 

(3) When I notice the numbers of bright, energetic, 
promising, and enterprising young men of business and 
workmen who are thus to be forced into land service 
I perceive clearly the resulting industrial feebleness and 
decadence of our country in the future. How is even 
our present commerce to be supported, the financial 
aid and munitions to our Allies to continue to be 
furnished, the ‘‘ capturing’’ of German trade to be 
achieved, and the expansion of our resources accom- 
plished for posterity ? 

(4) And what about the future of the British race? 
Citizens, and especially statesmen, should be careful 
students of eugenics. If all our men of youth and 
physical vigour are abstracted from the country (except 
under imminent and direst catastrophe), we shall 
possess but a sparse and comparatively inferior coming 


generation in physique to maintain our ancestral power | 
and ascendancy and consolidate our expanded position. | 


—Yours faithfully, T. E. Youne, B.A. 
108 Evering road, Stoke Newington, N 
January 3rd, 1016. 


=) 


INSURANCE VALUATIONS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am glad to see from Mr Elliston’s letter in 
your last issue that the public are giving their attention 
to this question. Should they do so, we shall find the 
agitation for an alteration in the law will be dropped. 
The need for thrift is daily impressed upon us, and life 
assurance aflords a_ scientific form of it which is 
universal, and anything tending to shake confidence in 
it would be prejudicial in the extreme. 
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that he reckoned ‘‘ that Lord Derby will take 60,000 
men from the soil, that each of these men produces in 
wealth—that is, food—the value of £250 a year, that} 
the cost of each soldier is also £250 a year, so that 
peor agricultural recruit really involves the community 
in a loss of 4,500 a year.”’ 

Mr Holt, M.P., is also reported to have said in the 


House of Commons in asking whether the enrolment 
of another 1,500,000 men would not strike at the root 
Each man | 


oun - . - ¢ ave sid | 
The Duke of Marlborough is reported to have 000 
' 

i 

! 

| | 
' 

| of financial solvency : ‘‘ It is a double loss. 
°.¢ 7 . ‘ + 2 e 9 j 
withdrawn counts, as it were, ‘ two on a division. 
I venture to think that there is the same fallacy | 
meee both statements ; that in both of them the 


if 
community has been debited with the cost of the man’s | 
subsistence twice over—once as agricultural labourer || 
and once as soldier. Taking his former subsistence, || 
which he himself produced, as £80 a year, that has to]} 
be made good by the community on his ceasing to be a | 
productive worker out of the allowance for his main- || 
tenance as a soldier, but it seems to me that would be || 
a single loss. One man cannot consume double means i] 
of subsistence ; therefore, what the community loses on j| 


that count would only be the difference between his | 
absolutely necessary cost of subsistence as an agricul- | 
tural labourer, say “£80 a year, and the increased cost i! 
of his maintenance in the Army. Loss or peers 


beyond and including this would rightlv be considered a 
double loss. 

Thus what the community loses on his enrolment 
which was not lost to it while the man remained an |} 
agricultural labourer appears to be £170 a vear less |} 
produce and £170 a year extra cost of the man’s main- | 
tenance as a soldier—a double loss—and also £8o, |} 
being the equi lent of his former subsistence, no || 


longer produced by himself—a single loss. Total loss 
to the community on an agricultural labourer’s enrol- || 
nent, £420, instead of {500 a vear as in the Duke’s 
pronouncement. 

Is this right? If wrong, where is it wrong? 
Yours, &c., B. N. M. 

Easton, January 2nd, 1916. 

[We agree with our 


correspondent’s reasoning.— 








I am afraid the life associations of Scotland and} 


England have lost sight of the public in their anxiety to 
avoid difficulties caused by the war. Do they suppose 
that the persons who have subsgribed £500,000,000 of 
life assurance funds will quietly submit to the depriva- 
tion of one of their greatest safeguards—the periodical 
valuation—even if (which seems _ illogical) interim 
bonuses and shareholders’ dividends are continued in 
default of valuation ?—I am, yours faithfully, 
Lire ASSURANCE MANAGER. 
London, January 5th, 1916. 


THE COST OF A SOLDIER. 
TO THE EDITOR OF THE ECONOMIST. 

S1r,—Will you or your readers kindly thresh out the 
question whether or not the loss to the community of 
an agricultural recruit involves a double loss, or partly 
a double and partly a single loss? It is a question of 
about £8o loss per recruit, which in the case of 60,000 
Of 1,500,000 men would make a very considerable 
difference. 
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ECHOES OF 1870. 


Tuts excellent translation of the Memoirs of M. Thiers 
contains, in addition to the material included in the 
French edition, a preliminary chapter, taken from M. 
Jules Favre’s ‘‘ Histoire du Gouvernement de la 
Défense Nationale,’’ in which the future President 
describes: his visit to London in September, 1870. 
The first of the visits to the neutral capitals 
which he made, in the endeavour to induce them 
to take diplomatic or other action in support 
of France, was made to Lord Granville; and of 
his conversations with that Minister and afterwards 
with Mr Gladstone M. Thiers gives a candid account, 
as of his later interviews with Count Beust in Vienna 
and Prince Gortchakov in Petrograd, and of his 
attempts to persuade any or all of the European Powers 
that the defeat of France meant the rise of a new power 
in Europe that might be dangerous to them all. The 
difficulties with which he had to contend were certainly 
great. He might convince the Ministers with whom 
he talked that France had not desired the war, how- 
ever much the Emperor was to blame for it; but the 
news from Paris was not such as to clear away the 
greater problem—the absence of any stable govern- 
ment in France. This problem grew more acute; it 
was later to cause the collapse of the negotiations with 
Bismarck for an armistice and to complicate ail dis- 
cussions of peace preliminaries; and, when the Com- 
mune was established, to compe! the French representa- 
tive to ask Germany to assist the nominal Government 
in suppressing it. 


| 
| 

| 

| 

Ep. Economist. | | 
Reviews of Books. | 

| 

| 

| 
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***Memoirs of M. Thiers, 1870-1873,’’ translated by F. M. 
Atkinson. George Allen and Unwin. 12s 6d net. 
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Nothing in M. Thiers’ memoirs is more interesting | 
than his account of a conversation between himself and | 


the Chancellor about 1866. Bismarck was persuaded,| The new issues of the current year and date of 


and Thiers evidently agreed, that in 1866 ‘‘a single | opening of the lists have been as follows :— 
demonstration on the part of France would have altered 











NEW LOANS AND NEW COMPANIES. 


(January 8, 1916. 














Further 
; eS : 2 : veags Nominal Cash First Lia- || 
everything. As it was, Frederick William wanted to | Capital, Subscription. Payment. bility. | 
destroy Austria; but Bismarck declared it was too soon aseen es enn ean £ * | 
for that: *‘ We could not have filled the empty space ' pxehequer bonds 5 % redeem- 
- Iracoue y st: j "Pg able at par 1920, issued at par 
from Prague to Constantinople. eule amen fetep | 
December 17, 1915, to January, ” * 
LL 4,1916 (inclusive) ..........-- . 23,202,400 . . 23,202,400 | 
New South Wales Government, 
5 % Loan, issued at 99 %,| { £2,000,000. The entire proceeds 
BOOKS RECBIVED. ——— a “par 16211933) will be ‘agpeegriated to the repayment of | 
ioe oa ee . 2 . , Je conv »le into | amen @ - : | 
V avidskrigets Ekonomi (The Economics of the Great W ar). 5 - Encesibel Stock at any temporary advances in London 
En Studie af Nutidens Naringslif Under Krigets | time up to March 7, 1916) ..../ 7 a — 
Inverkan. By Eli F. Heckscher. (Stockholm) wn ee, B5802,000 NE teen ‘te | 
y . ~. ipti > onlere 
P. A. Norstedt and Séners Forlag. | Se SRNGE Cy es eee ee cabal } 
i tg a a  ) 1 civcdesans eoccceee £685, 
An interesting study of modern Economic Life under the ee SAObUeEEERRSENSS — — LEAP EL NT 512,522,633 
Influence of the War bya professor of Political Economy at the iene cided BEIGE | IDES .cccccccecccccccee 196 a 
University College of Commerce, Stockholm. IDS ccccrcccccccecece onan — sesepasescecedeeee Se aan als 
we oats ‘ . et cae ‘ ‘ 1912  ccccccsccccceccers . | BILL cocccccccccccccers 4 
The Unsity of Western Civilisation, Essays arranged and I atiandceceae tate PS 066 Sl  cccunaneanavereves 267,408,380 
Edited by F.S. Marvin. Published by Humphrey UF10 cececcecceseececes 1286, 
Milford, Oxford University Press. Price 7s 6d 
net. 


Delane of the Times. By Sir Edward Cook. 
Constable and Co. 5s. 

The Guide to South and East Africa, for the Use of Tourists, 
Sportsmen, Invalids, and Settlers. With Coloured 
Maps, Plans, and Diagrams. Edited Annually by 
\. Samler Brown, F.R.M.S., and G. Gordon 

1916 Edition. (London) Samp- 


NEW CAPITAL ISSUE. 


New South Wales Government.—The London County 
and Westminster Bank is instructed by the Government of 
New South Wales to offer for subscription £2,000,000 5 per 
cent. debentures to bearer at 99. The debentures will be 
convertible into 5 per cent. inscribed stock at any time up to 
March 7,1916. The first six months’ interest 1s payable on 
July 1, 1916. The principal is repayable at par on July 1, 
| 1923, the Government having the option of redemption ip 
Session | whole or in part at par on or after July 1, 1921, om giving 
(Manchester and London) | three months’ notice. The entire proceeds of the issue will 

be appropriated to the repayment of temporary advances in 

London. New South Wales debentures and stock domiciled 
915-16. C el Cee ie 1D : in London are not and will not be subject to income-tax or 
1915-16. Containing full lists of Brokers in London | geath duties in New South Wales. The debentures are 
and Provincial Cities and Towns. Twenty-sixth | issued in denominations of £100, £500, and £1,000, and are 
Edition. (London) Spottiswoode and Co., Limited, | secured on the revenues of the State of New South Wales. 

75 Shoe lane, and at Liv erpool. Price 4s 6d. Payment is to be made in four instalments, viz.. £5 per cent. 
Esposizione Finanziaria Fatta Alla Camera Dei Deputati | application, £24 per cent. on January 13th, £35 per cent on 
(Chamber of Deputies). December 8, 1915. By January 28th, and £35 percent. on February 28th. es . 
Paolo Carcano, Minister of the Treasury. Rome full may be made on January 13th, or after, under aa : 
Roma) Tipografia Della Camera Dei Dep : ‘| the rate of.4 per cem. per annum. The yield on this arst- 
ae ee SOs LGN. class gilt-edged security, allowing for redemption, is £5 3s 6d 

s Prostects Year Book, 1916 (Tenth Year of Issue). | per cent. 

Edited by Joseph Davies and C. P. French Government Sterling Treasury Bills.— 

(Cardiff) The Business Statistics Co., Bal The Governor and company of the Bank ot England are 
London) Financial Times, 7 authorised by the French Government, with the approval of 
Price Ios net. | His Majesty’s Government, to receive applications for the 

Income-tax Up to Date. 

Curvent Income-tax 


(London) 





Brown, F.R.G.S. 
son Low, Marston and Co., Limited. 
Transactions of the Manchester Statistical Society. 
1914-15, and Index. 
John Heywood. 
United Kingdom Stock and Share Brokers’ Divectory for 





eaten LOS 
neninetntn 


> no. 
PUSTIL 


Hailey. 
tic House ; 
2 Coleman street. 





ro ” . | above-mentioned bills, which will be issued on the fixed 
fules and Regulations for the 


| 
| 
| 
| 
| 
| 
| 





. oe fons Jo¥ IN \ basis of a discount of 53 per cent, per annum. The bills will 

ORS Ran ne Year (1915-16), with a Table | be in amounts of £1,000 and £5,000. They will be dated 

Showing What You Have to Pay. By H. J. Gully, | January 15, 1916, and will be payable at the Bank of England 12 

F.C.A. (London) The Financtal News, 111 Queen | monthsafter date, without days of grace,viz.,on]anuary 15,1917. 

Victoria street. Applications must be made on printed forms, which may be 

The Coming Scrap of Pafir. Edward W. Esdall. Geo. | obtained at the Chief Cashier’s office, Bank of England, and 
Allen and Unwin. 2s 6d. 


at the branches of the Bank of England. Persons who 
obtain allotments will be required to pay the full amount of 
bills allotted to them, less discount at the rate of 5} pet 
cent. per annum, at the Chief Cashier's Office, Bank ot 
= ' : Annual | England, not later than 12 o’clock on Saturday, January 15, 
Kelerence Book of the Press for the United King- | 1916. 
dom, the Colonies, &c. (London) J. W. Vickers 


British Dominions Year Book, 1915. 


: British Dominions 
General Insurance Company. 


s's Newspaper Gazetteer for 1916. An 


Payment must be made by cash or banker's drait. 


ion nett eceratnnnansinan nates 
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a etantnenerCe 
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and Co., 5 Nicholas lane. 
of Banking. 
Barnicott and Pearce. 


Th ABC 


The B 


itish Censorship. 
4 


November 1 


iQ 


London) T. 


Women at the Hacue. 
and Alice Hamilton: 
Company. 3s. 

Txy).? S 

yr fbll 


00R, 1916. 


Price ts. 


)» 1015. By 

London Correspondent of the Chicag 
Fisher : 

terrace. Price 2d. 


Price 2s 6d. 
By “L. S. D.” 
Price 2s 6d net. 


An Examination of this Institu- 
tion and of the General Position of American Cor- 
respondents in London from the Point of View of 
One of Their Number. 


Edward 


Unwin, Limited, 


By Jane Addams, Emily J. Balch, 
(New York) The Macmillan 


iing’s Press Guide and Advertisers’ Directory and Hand- 

Forty-third year. A Concise and Com- 
prehensive Index to the Press of the United King- 
dom, (London) James Willing, Limited, 125 Strand. 


rT TT 


——— ener eee eee 


(Taunton) | - 7 


An Address Before the | —————_ " SRT G, Oa one ee ae 
American Luncheon Club, Savoy Hotel, London, 


Price 
Daily News. 


The list of applications will be closed on, or before, Tuesday, 
January 11, 1916. 





Orders for the publication in these columns of the reports 
°f Company Meetings sitould be addressed to the Reporting 


Manager of the ECONOMIST, 3 Arundel street, Strand, 
London, W.C. 





foy| COMPANY MEETINGS, &c. 


‘Adelphi BANK OF MONTREAL. 


| 
PROCEEDINGS AT THE - 
| THE SHAKEHOLDERS HELD DECEMBEC S, eee OF 
| The ninety-eighth annual general meeting of the shareholders 
| { the Bank of Montreal was held at noon on December 6th, in 
the board room at the bank’s headquarters, Montreal. 


On the motion of Mr R. B. Angus, Mr H. V. Meredith was 
requested to take the chair. 


The Chairman then called upon th 
Frederick Williams-Tayl Bs 


e general manager, Sir 
l dirarta , 
lirectors to the shareholders. 


o read the annual report of the 










recente 


oft 


January 8, 1916. 
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ANNUAL REPORT. 


The directors have pleasure in presenting 
ing the result of the 
October 30, 


bank’s business 


Iors 


Balance of profit 
Profits for the 


ind loss account, October 31, 1914 .. 
year ended Ocrober 30, 1915, after 


and doubtful debts.......... 


Quarterly dividend 2} p.c., paid March 1, 1915 .. Sy 
Quarterly dividend 24 p.c., paid June 1, 1915 .... { 
3onus 1 p.c., paid June 1, 1915 ........ awitieiat 16 “ 
Quarterly dividend 24 pc., paid September 1, 

IQI§ ceccsees ceorecccsecese eecccccoe oe 40 
Quarterly dividend 2) p.c.,, payable December 1, 

IQI5 .. ipatvucedaseanee naascenedeuesi pre 40 
Bonus 1 p.c., payable December 1, 1915.. sia r¢ ( 
War tax on bank note circulation to October 30, 

BOTS ccccccceseceecceseceseses ecccescesece I2 47 
Balance of profit and loss carried forward ..........+- ee 

Since the last annual meeting a ten a 
ypened at Varcartier Can P.Q., for the é 

ps during their stay in camp. 

The following branches have been closed 

In Quebec—Valcartier Camp. 

In British Columbia—West Summerland, Inve 
Lumby. 

The directors have to record with deep regret 
Mr David Morrice, who had been a member 
since 19907. 

All the offi f the bank, including the f 
been inspected during the vear 

(Signed) H. V. MEREDIT! 


statement of the 


1, as follows :— 


was rca‘ 


LIABILITIES 
CeNtnl GEGEN. < ccdcccesc th ap ts thd ded a ns ace aa ena 
WUOOG bcd is cc acess See ceseeses oe we «ees $16,000, 
Balance of profits carried forward ...........-.. 1,293,! 


Unclaimed dividends 
Quarterly div idend, payable Dec: 
ber 1, 1915 
Bonus of 1 
I, I91§ .... see sseee 


p.c 


Notes of the bank in circulation 

Deposits not bearing interest 

Deposits bearing interest, including 
accrued to date of statement 

Deposits made by and balances due to 
banks in ( anada........ 

Balances due to banks 
spondents elsewhere than in Canada 


es 


PR UE nadcduce’, Gcasinccncedans an aetna 1,283 


Acceptances under letters of credit ...:....c0-cceeee seen 


Liabilities not included in the foregoing .. 





tor 


a dex i 
charges of management, and making full provision for al 





the 


the 


ul 





report show 
eal end 
@r > 





Gold and silver coin current ..........-606-- eece 15,808,701 
Government demand notes. ......csccccccscecsces 24,461,103 
Deposit in the central gold reserves ........-+.. 1,500, 0c0 
Deposit with the Minister for the purposes of the 
circulation fund ....ccccese. veubbesaens 79°, 
Deposits made with and balances due by other 
a eee ee f 
Balances due by banks and bank 
ing correspon:ents elsewhere 
than in Canada nace .. $26,793,149.87 
Call and short (not exceeding thirty 
days) loans in Great Britain 
and United States......... .  70,957,527-82 
| ae 97,750, 57 
| Dominion and Provincial Government Securities 
| not exceeding market value si ea ce ecaues 463,281 
| Railway and other bonds, debentures and stocks 
| n t exceeding market value ..............-. I 74 
| Canadian municipal securities, and British, 
| Foreign and c»lonial public securities other 
} GI a cick the head d6cbeedebiudee ee 4,475,487 
Notes of other banks............ é - ‘ ¥,532,47 
| Cheques on other banks ............ Liehs uses 9 893,5¢ 
| Current loans and discounts in Canada (less 
| SOG GE TONED 6 dick a<dccccuccceda evsewes 99 078,506. 3 
Loans to the Government of Canada........ eoee 5,000,00 
Loans to cities, towns, municipalities, and 
school dis ricts ...... jad uitene: wienlen et doves 11,203,472 
Current loans and discounts elsewhere than in 
' Canada (less rebate of interest’.............. 5,893,975 
Overdue debts, estimated loss provided for .... 594,056 
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Bank premises at not more t 




















Real estate other than bank premises ‘a 175,959-067 
Liabilities of customers under letters of credit (as per contr 7 ? 
Other assets not included in the fofegoing .... ° 527-45 
ee ee 
Genera’ Manager 
nk of Montreal 
ic c 
1 at l 
I Cc ? [ 
pinion, been within the pow pal 
alance-sheet with the books and a unts at the chiel oft 3 
with the certified re re ved from its t es v : 
m our opinion, it exhibits a true and correct vy of t S 
aflairs according to the best of our informat expiana gi 
and as shown by the books of the bank 
GEORG HYDE, 
J {[AXTONE GRAHAM, x 
JAMES HUTCHISON 
Montreal, roth November, 1915 Chartered A ant 
THE PRESIDENT'S ADDRESS. 
Mr H. V. Mer h g that the re rt of the t 
rea ead ; 1 tl t for t 9 
he sharehol s, $s ! 1 é : ait : 
which tr mie ] ‘ lucted d e past 
vear rema um nged, and are tl < or T < 
to those cor ned th fir al f I b 
to you t earn that, te naking y Li welieved, 
ade juate appropriation ) own Losses an doubtful and 
war taxes, the fits of the year have enabled t distr 
but 1 to be made to shareholders and a s ried 
to credit of profit and account. In view of trying 
< < I ta 3s pre ili L the ef ot aintainin J I es 
and tl low ite or nterest yt LD i¢ tl i té€ 
and until quite recently in Englan I think you w ‘ th 
me that th result of our ba ng year is quite factory 
Our widespread operati make us « rned th con rn 
in other < tries I (,;reat | t ma ( n 
longer pr ii] Large numbe of men have been withdrawn 
from their customary occupation to enter the Ar! ie 
have been erted to the prod 1 of war supplis a a 
considerable shortage of labour exist The result hat trad 
passes from British firms into the hands of neutrals, thus dis 
turbing the balance of trade, but it believed that in the ¢ 
future this condition will right itself and the obligations abr 1 
of Great Britain will be correspondingly reduce The finan 
cial situa n has, of course, been ffected b he t c © Ol 
trade and ijiarge domestic borrowings by the Govern: t it 
is gratifying to know that the strain arising from the war ha 
been readily and « l orn Rusiness in the 1 State 
has great! mproved during the year. War orders ac nt fé 
much of this improvement, whi! ge grain ci 
period of liquidation, have stimulated trade Deposits in th 
banks of that country are enormous, and the United Sta 
the time being, has become the great creditor nation All thing 
onsidered, the trade of Canada has been well m ed both 
as to volume and character. For some time before t bre 
of war a restraining hand was placed on sp tive ures, 
which in an era of prosperity had run to dangerous exct and 
we are as a consequence fairly well prepared to face the « ng 
of the London money markets to flotations of all kinds A ten 
porary dislocation in many branches of trade f ve Re 
organisations in some cases were, and may vet ! neces 
sary to adjust caplitalisation to earning power, the or logica 
course to be pursued when such conditions have to b ult with 
As the year pre Presse 1, the effect ot th va on tne ( 
Canada proved less injurious than was expected. In fact, bi 
ness conditions distinctly improved National 1 1 n 
tinue to be developed and their product to find i : 
profitable sale, while many branches of manufacture have b 
employed to capacity in turning out munitions of w he rt e 
value of which runs into scores of millions. The 1 t m 
ployment of labour has been of almost incalculabl ag 
HARVEST AN ENCOURAGING FEATURE 
The most encouraging feature of the vear, |} fron 
a trade and finance stand pc nt ha DEE the b t } t 
of the North-West, where a greatly increase area ler 
cultivation has given the highest averag d the 
history of the country. It is estimated that the gr crop 
of Manitoba, Saskatche and Alberta has a market val] 
to the producers of approximately four hundred million dolla 
in the use of which we may anticipate not only the liquida- 
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tion of much indebtedness, but t 
These truly remarkable r 
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is again at peace. 
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been rather better than the average. Farming, the backbone of 
the country, is prosperous. There is a greater demand for 
the products of the mines, at higher prices. From the Atlantic 
to the Pacific good fisheries are reported, also at enhanced 
prices. The lumber business generally throughout Canada, 
though suffering from inability to obtain tonnage to market the 
cut, shows some improvement. The textile and allied indus- 
tries are at the moment well employed, while the steel com- 
panies and those engaged in the manufacture of munitions of 
war are fully occupied. In the wholesale trade, stocks of mer- 
chandise had become depleted, and necessary replenishing and 
better demand have stimulated business. The financial posi- 
tion of the Dominion Government has been recently so clearly 
defined by the Minister of Finance that I refer to it now only 
to state that the country has been fortunate to have come 
through a period of general financial upheaval with its needs 
fully provided for and with the strength and soundness of its 
credit unimpaired. 
FAVOURABLE TRADE BALANCE. 


The restoration of a favourable balance in our foreign trade 
is a factor of supreme importance at the present time, as it 
enables us to conserve our gold supplies and to curtail our 
borrowings abroad to some extent. As you are aware, the 
balance of foreign trade against Canada has been quite large 
for several years past, due principally to the ease with which 
we were able to borrow in the London market. Now that this 
avenue is closed, we have been compelled to curtail imports and 
increase exports in order to meet interest obligations and main- 
tain our credit. How successfully we are meeting the situation 
{| a few figures will show: In the seven months ending Octo- 
ber 31, 1913, the value of exports of Canadian products was 
| $245,550,000, and in the same period of 1914 was $226,757,000 ; 
|! while this year in these seven months we have exported Cana- 
| dian products of the value of $326,430,000, or 100,000,000 
| more than last year, and the great crop surplus has still! to 
go forward. 


seven months period ending with October, 


Comparing the foreign trade of Canada for the 


imports have de- 
clined from $390,544,000 in 1913 to $253,107,000 in 1915, while 
exports of domestic products, as I have said, have risen from 


$245,550,000 to $326,430,000; an adverse balance of $145,000,000 



























being converted into a favourable balance of $73,323,000, or a 
betterment in respect of foreign trade of no less than $218,000,000 
within the short space of two years. War contracts, of course. 
have contributed substantially to this expansion, 


the value of 
manufactures exported having risen 


from 829,000,000 in the 
first seven months of the last fiscal year to $84,00« 


{ 000 in the 
same period of the 


present year, and, as in the case of cereals, 


this export trade is on an ascending scale. 
DOMINION LOAN IN U.S. 


An outstanding feature in Canadian finance has been the 
issue by the Dominion of its first loan in the United States. 
The rate of interest at the time, to those unacquainted with con- 
ditions, might have been considered onerous, but the important 
collateral advantages which the loan achieved by giving im- 
mediate relief to the exchange situation, as well as, in a degree, 
to the London money market, greatly counterbalanced the rate 
of interest paid, and amply demonstrated the prudence and 
wisdom of the transaction. The same remarks apply to the 
recent Anglo-French loan, which may properly be considered 
as an exchange transaction. The sum obtained was known to 
be inadequate to regulate the chaotic situation which had 
arisen, and consequently failed for the time being in its pur- 
pose, but it is hoped that the loan, together with the other 
measures now being taken for the 1 
to rates, wil! prove effective and ;s 
results desired. 


purpose of giving stability 
gradually bring about the 


SUCCESS OF CANADIAN LOAN. 
The signal success 
gratifying on every 


of the recent 
ground, 


Canadian loan is very 


the large public ssubscriptions 
evincing the patriotic spirit of the people and their ability to 
share the burdens entailed by the war, while at the same time 
measurably relieving the Mother Country. It is well, however, 
to remember that, in the nature of things, Canada is and must 
long continue to be 


a borrowing country with large annual 
commitments for 


interest and principal payments which can 
be met only with gold or commodities. Largely owing to the 
strength of its banking position, Canada is at present able to 
bear this strain without curtailing the supply of credit and 
capital for business requirements. But obviously there is a 
limit to the conversion of floating into fixed capital without 
impairment of banking resources, and it is most desirable that, 
as far as possible, our borrowings should be effected in outside 
markets in order to avoid the depletion of bank deposits or a 





too great redundancy of the circulation of Dominion notes, as 
in either or both contingencies the whole financial fabric might 
be seriously menaced. The Moratoria Acts which have become 
law in so many of the provinces, and which were primarily 
designed for the protection of mortgagors against possible 
unjust action by mortgagees, have no doubt been of service in 
isolated cases in preventing hardships to mortgagors. It is 
doubtful, however, if the advantages gained by these Acts have 
not been more than counterbalanced by the withholding by 
timid lenders of investment funds, which are so essential to the 
building up of a new country, as well as by the delay caused 
in clearing up an extended speculative real estate situation. 


CANADA’S POSITION FAVOURABLE. 


The position of Canada is a highly favoured one, with an 
assured future of growth, development, and general prosperity. 
At present, however, we live in the shadow of the great war, 
to which all else must be subservient. What its duration will 
be, and the position in which its termination will find us, can 
be matter of the merest conjecture. The vast armies now en- 
gaged in the struggle cannot be kept in the field indefinitely. 
The financial factor is daily assuming increased importance, 
and in this respect the advantage is unquestionably with Great 
ritain and her Allies. After the war, a readjustment of trade 
conditions is to be expected. The flood of wealth which has 
attended the export of munitions and war supplies must of 
necessity be largely curtailed, and a new set of problems will 
have to be faced. As I have said on former occasions when I 
have had the pleasure of addressing you, if economy be exer- 
cised to meet the increased burden of taxation, of which we 
must bear our share, and the production of exportable articles 
increased to the utmost extent, to protect our gold supply and 
minimise our borrowings, and if we keep strong in working 
capital, then no matter what difficulties the future may have in 
store for us, we can look forward to them with a degree of 
complacency. Our agricultural resources and undeveloped 
wealth will enable us to bear the strain which may be im- 
posed upon us, and we shall in the end come safely through 
the period of economic upheaval and worldwide conflict— 
with a larger debt, it is true, but with our ability to meet it 
unquestioned and onr economic position not seriously impaired. 
In the meantime, our duty as Canadians is to watch closely the 
current of events, te be prepared for emergencies, and to take 
advantage of propitious circumstances as they arise. I cannot 
properly close these remarks without some reference to goo odd 
gallant young men of the staff of the bank who have joined the 
colours and gone to the front to fight the Empire’s battles. Of 
these the names of 16 have been added to the Roll of Honour, 
having been killed in action. Their courage and patriotism, 
their deeds of valour, and their glorious end will be inscribed 
in the bank’s archives, and to the families and relations we give 


expression of our prcfound admiration of their devotion to 
country and Empire, and tender our sincere sympathy in their 
loss. 


THE GENERAL MANAGERS ADDRESS. 


Sir Frederick Williams-Taylor, the general manager of the 
bank, then made his annual address, as follows :—Gentlemen, 
—The balance-sheet which it is my 
to present to you to-day t 
months conducted conditions such as 
this country and its. banks before been 
called upon to face. In previous years we have experienced 
the effects of outside panics and crises, many of them of an 


injurious and even alarming nature, but, as a rule, the danger 
was brief, and the damage quickly repaired. 


privilege and duty 


reflects the result of twelve 


of business under 


have never 


The year under 
review differs, in that there have been no such financial crises, 
but what has been more difficult to surmount, a continuous period 
of anxiety, with problems not only varying in character, but 
differing from any in our former experience. You will un- 
doubtedly feel gratified that your bank has come through the 
unsettled conditions referred to without loss of strength, and is 
enjoying increased prestige. As for the future, the daily diffi- 
culties will be grappled with as they arise, and we gauge to the 
best of our ability the somewhat obscured trend of coming events. 
As the president has reviewed in general the trade and financial 
conditions in Canada and at the chief financial centres abroad, 


my duties are confined to a short account of the working of the 
bank, an explanation of the more important features of the 
accounts submitted to you to-day, with some detailed references 
to the points arising therefrom, and to local conditions in our 
provinces. As you are well aware, this bank long ago ceased to 
be merely a domestic financial institution, and therefore it is 
necessary, in presenting to you the annals of the business, to 
touch upon conditions affecting us in London and in New York, 
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where we carry such a material portion of our primary and 
secondary reserves. 












F LONDON. 
‘ During the first six months of our bank year rapid disburse- 


ments by the Imperial Government made monetary conditions 
in London so extremely easy that our earning power at that 
point was seriously diminished. Indeed, for weeks the 
large balances we felt impelled by discretion to carry with our 
London bankers were free of interest. Subsequently the rate for 
money rose to a point in keeping with its real value, and had 
we felt free to fully employ our funds there without regard 
to liquidity, the profit thereon would have been materially 
augmented. Caution and established policy, coupled 


many 


however, 


‘ with the fact that we had large deposits of a _ special 
nature, decided us to keep an important portion of our 
resources readily available. Since last June the earning 

( power of money has been greater in London than in New 

4 York, a condition reflected in fair profits at the former 
point, even after payment of the now onerous income-tax. 
In March of this year the Dominion Government floated a 
£5,000,000 4} per cent. five-year loan in London at 99}. With 


that exception, an outstanding feature of Anglo-Canadian 
finance is that Canada has received no capital supplies from 
London, as in the years preceding the war. On the other hand, 


ls to the extent of about - 10,000.000, afloat 
in that market at the outbreak of war, have be en reduced to the 


Canadian Treasury bill 


nominal sum of about £325,000. The fact that we were thus 
able to protect our maturing obligations redounded to the credit 
of the Dominion. It is noteworthy that during the to years 


prior to the war your bank alone was the medium through which The fact that our current loans in Canada are lower t! 
some $600,000,000 of loan moneys were raised in London and | @ Year ago reflects the general trade conditions throughout 
transferred to Canada. Dominion. They were on— 
$ 
UNITED STATES. . 
Re AN a Se i te 117,596,073 
In the United States money has been continuously cheap and October 33, 10984 ...-<cccccccccececee. mS ee 
plentiful. This condition has been highly disadvantageous CD i I ai irtttincttlncsateteneel 99,078, 506 
as regards our profits, but of the utmost importance to Canada, | Our loans to municipalities have iried as follows 
as it has enabled the Dominion, our Provinces, cities, and rail $ 
ways to finance their requirements to an extent that we could October 31, 1913 .......0.00. es &.227.90% 
scarcely have hoped for a year ago. Including the $45.00 10 CO RN i 9,017,324 
4 Government loan, Canada borrowed in Wall Street during the CBSE 28 WORE Siccnntinsisciisccroess 11,203,472 
vast 12 months about $142,000,000, an am that can with | Over 8o per cent. of such advances have be made in aaeieh 
interest be compared wit ibout $50,000,000 from that source | tion of the collection of taxes, and less than 20 per < 7 
in the previous year, and with $165,000,000 borrowed in lon | represent capital expenditure. " 
in the calendar year 1913. Another interesting fact is that the COMMERCIAL FAILURES IN CANADA. 
balance of trade between Canada and the \ uted States duri 1s Commercial failures in Canada during the 12 months ended 
the past year was $113,000,000 in favour of the latter, to which = October 31, 1915, numbered 2,883, against 2,583 for the | if 
must be added the year’s interest of approximately $32,000.000 | vious year and 1,669 during our bank vear 1or2 3 A 
on our previous borrowings in the United States, or a total of 3 
$145,000,000. It will therefore be seen that the United States is SUMMARY. Be 
acting in accordance with my forecast of a year ago in provid- In summarising my remarks, I may say that a year ago ff 
ing us with funds by way of loans with which to purchase goods, | ©XPT ssed the opinion that Canada was standing the strain a 
wares, and merchandise in that country. The balance of our thout collaps This summing up of the situation still h Ids i 
trade with Great Britain for the same period was $191,000,000 good. The strain is less than could have reasonably been ex- ik 
in our favour, but this sum is automatically reduced to | Pected, and we are encouraged to calmly face the trouble fe 
$41,000,000 by our annual interest indebtedness of $150,000,000, still ahead of us, because of the confidence that comes from iF 
It is obvious that New York has ts ambitious strides towards | having successfully surmounted the ordeals of the past 12 \ 
becoming a greater international financial centre. In view of | ™onths, ordeals that came upon this country without warnin Hf 
this development, it is satisfactory that our credit is good in | 294 found us inadequately prepared. There is now a deci | i 
that market, and of vital importance that it should be main. | ™ore hopeful feeling throughout the Dominion, and there is *|| i 
Silieilt excellent ground for that reassurance in the material adva K 
PROFITS. tages that have resulted from a bountiful harvest. When a 
consider that the North-West alone has produced several hun | 
It seems in place to further comment upon our banking profits | dreds of millions of dollars’ worth of agricultural products ii 
by stating that in the 98 years during which this bank has been | the past year in an area where in the b »vhood of the middie. i 
in existence the interest return on capital has averaged over | aged not a sod was turned, we feel that this is a°f | § 
8 per cent. per annum. As for the year under review, you will | genuine prosperity to inspire confidence, and in whi “y | i 
doubtless agree that you have good reason to feel satisfied that | pride is pardonable. When we begin to analyse other feat ZI I 
your dividend and bonus have been maintained in times that | of the situation there is less room for satisfaction. The war | 
have tested the strength of every important business institution | in which the Empire is engaged to protect its integrity h 1as i 
throughout the British Empire. In this connection it may seem | made it incumbent upon Canada to assist the Mother Country 2 
superfluous, but it is certainly advisable. to impress upon | ia every way possible. We have already provided a large | 
those interested that the ability of the banks of Canada to | number of troops, and more will follow. In the manufacture + 
maintain steady dividends is due to the conservative policy | of munitions, clothing, and other requisites we are doing our a 
adopted long ago of setting aside in years of plenty a measure | full share. This has brought profitable employment to Canada ' : 
| of earnings. In pursuance of this policy, your bank has, as you | when sorely needed, and at the same time rendered great ser- | 
know, accumulated in the course of many years a reserve equal | vice to the common cause. Let us, however, remember that the | <§ 
I} to its capital, which naturally means that dividends large | manufacture of war materials is a grim and transient form = 
in the eyes of the captious and uninitiated critic are moderate | so-called prosperity, that the cost thereof comes out oil 
when calculated upon the combined capital and reserve national exchequer of Great Britain or of Canada, and Accs | ; 
the blood of the flower of our manhood. Also, the United |} @ 
DEPOSITS pe . i 
Kingdom has advanced large amounts to Canada for military 
Canadian bank deposits aggregate $1,240,308,1g0, as compared | expenditure, and the time may come when it will be desirable, ‘ 
with $1,144,199,224 the preceding year, and $1,146,739,868 | if not necessary, for the Dominion to finance its own require- ce 
in 1913. Your total deposits have, increased $38,800,000 | ments. In any case, we must economise in every way possible, | a 
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the figures for the three years being :— 
Igor? 
19gI4 
1915 

We have 


spec ial d 








year and are $46 


“posits 


running into lar 
special transactions 

CIRCULATION 
ulation are $45,280 more than a year ag 


The 
to 


3 
taacenes jussseevmadahaeceicunscadusuecdensesnsaiddug.” vin—nE ne ¥ 
cutnieidtbeussamue ; ssaeueadede ve I 7,222,074 j 
SUiRua aa adarkneeeteahi ane ankasaudbiemsatuadatiae 236,022,812 : 
had entrusted to our care since the outbreak of war : 
tax on our 1yable to the Government amounts i 
$127,347 


QUICK ASSETS 


Partly from policy, and partly from force of circumstances, 
the ratio of our quick assets to liabilities has increased t 
64 per cent. from 55 per cent. a year ago, and from 49 pet 
cent. two vears ago. There have been times when the per 
centage has seemed needlessly high, but you will doubtless 


agree as to the wisdom of being on ihe safe side. Idle re- 
serves are a safeguard, not a feature for regret, and should 
prove invaluable when the situation clears. In this connec- 
tion it is well to emphasise the fact that we have not only 
met the usual legitimate requirements of merchants, manufac- 
turers, farmers, and ranchers, but have given special considera 
tion to applications from th se temporarily embarrassed by 
the prevailing conditions. 
CURRENT LOANS IN CANADA 
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th i i t deman good crops are ré d, and althou prices are disappointing, | 
Inited Stat have reenitad , P : et te rd 
[ 1 ~ ni S\ i 1 some- t 1S i sta I the br vince ]j eradu lly getting into the 
ri ] wer tr c ] stocks ¢ +4 £ » $4 f 1 ° es } 1} 
I } 7 Lar l < positio Or i ing its | fruit rop is excellent, and is 1| 
i NG iorest opt t 5 the m1 be ing markete 1 unde: bett r conditions than forme ly, and at 1 
i 2 rta ~ onnage better | The salmon catch exc eded expectations f< r an i 
nt of paper to E 1h S t ext t of th; S few ai st } } 7 | 
ns . : —. xport of ta ff year 1 demand and prices have been satisfactory. The || 
important nmodityv to t} j i Stat t the pri libut tc} ) } n « ft } 1 
mi il { 1 a 9 th Tl ibut ch has been atistactory also, and m irketed under 1} 
f news print eT S t i thy ¢ which it r. } . r 7 , Se ; 
a a ; rate » which it ros favourable conditions. The lumbez trade is in a better position || 
during the early < t wa Wh esale + 1 busines thar whe nu ler re Wa wear agn 1 oes a cicrd, slaall 1} 
year ago, largelv in consequence of | 
is Tfeasona 1 * ‘ i i ge I t failure improved demand from the Prairie Provinces. but till suffers |} 
>» +} averace . if + _ + } hes } ~l, : 
bove the average. G P . 5 3 pecial through lack of shipping for the export trade. which trade could 
n Montre have <teadil _— +} y} ow iat Tr Sn oe Sans Ss : . ne i} 
in Me +) on ) tI 4 e€ yea The | be greatly in reased with adequate facilities. The population |} 
ile companies 1 rt S ss as |} —— . ana 4s hee ¢amnarerii« lle ee 1 .— a . 1} 
pee soe eee 5 and the | has temporarily fallen off through enlistment and lack of em- || 
1 ture 7) ¢ \ a ‘ ‘ +. . oi aaa F ee a : 
mant ture , h s nt prot ployment in building trades and <zailway construction. With if 
to certain important industries. There h m feturn t more lad enmiies _ , 1} 
1 ae : i overs return to more settled conditions, there is kx und to be an influx |} 
retate Le noh nH S 4 ash % - 4:77 1 3 — nas sas ‘ it 
in real estate. The high p1 vnicn pre till hel of new people and some resumption of the flow of capital t \ 
: : iy yi : 2 I l f capital 
tr the . antre ~ \+ } r+ velor re Oo "mre 
in the chief cen ré t 4 realisable | develop th reat natural resources of this Province. 
a] es. } 
NEW FOUNDLAN! 
MARITIME PROVINCES DLAND. 
Thi V , + £ . 
nis ars atch < { + vv a+ = F ? 
C: Gee > vs, is : 1 of cod, the great staple product of Newfound- || 
eneral onduztpons§ are reasonab!] S I throughout land, will be equal t that ie ' 
r Maritime Pr TY ; — at of last season, while the prices 
a iT) ne Prov cs Phe crops, € ‘ t = I sles have being real 1 ire excep? r llv 1 
be bountiful, with good prices. Fis} : aS "2 ae puionally high In consequence trade, 
7 , ie tt a gmc vith § . P - SNe¢ ‘ nave Nad a suc- whoilesa € nd retail, is g d ind g¢ oa . } 
eta’ es th ao aie : : : 5 and general business conditions 
> i arge! rch ft r and high | throughout the untry may b a ici ; ode 
price Lumbermen. < he whole. } 7 Miay be considered satisfactory. The 
- 5 imbermen, on tne wi nave t good year. | sealing \ res of ] cennies : 
z . ~ L ds SD 44 TA - 7 , 
Last season’s cut was ¥ oo Be . t S| a were the most unprofitable 
-a$ ns Cut Was <« ve tne average ) a ill American | on record On ; ount 


of the very high freight rates offering, 
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of the best will be 
from seal fishing for service elsewhere; therefore 








with 


it is probable some iron ships 
the prospects 
for next spring’s sealing are poor. 

The pulp and has been disappointin 
Markets for ground wood pulp were poor, freights 


will be 


adverse sterling 


paper business 


high, and 
ver this 


carried 


Large quantities 
milly. The 


tonnage scarce. 
winter by the exchange 
largely militated against profits, as exports of this product are 
Britain. General « ms, however, are 


main'y to Great ynditi , 
largely governed by the cod fisheries, and the excellent returns 
them are enabling the colony to 


storm with a fair f comf 


+ 


weather the u 
rt and cc 


from Liversal 


measure nfidence 
MEXICO. 

business of our office 

limited 

rdinarily trying conditions. 


The 


ur very 


is practically at a standstill, and 


operations are being performed under extra- 


nded by Mr R. B 


rs, now read, be adopted 
shareholders. This 


It was then moved by the President, 
the direct 


distribution among the 


{ngus, that the report of 
printed f 
Was unanimously carried. 


and 


VOTE OF THANKS TO THE ANP DIRECTORS. 
Mr William Yuile moved, seconded by Mr James 
that the thanks of the meeting be presented to the president 


and dire 


In making 


PRESIDENT 


Rodger, 
attention to the interests of the bank 
motion, Mr Yuile said: ‘‘ In 
as we have experienced during the past year the presid 

had I feel that they 
ire entit'ed to the warmest thanks of the shareholders for the 
h they 
1 present day. When you see that t 


tors for their 
this 


lirectors must have a strenuous time, and 


manner in wh have carried on the affairs of the bank 


1ey have in quick 


assets $170,000,000 you can appreciate that the bank is on a 
ery sound footing In addition to that, they have been abl 
to pay the usual 1o per cent. dividend and the 2 per cent. 
ywonus, while they have added $60,000 to the balance of profit 


ccount, and paid the war tax of $127,000. 
with me 


tisfied with the manner in whi 


{ all this, I am sure you will agree 


affairs.”’ (Applause.) 


The vot f thanks was then unanimously cat d 
The president, Mr H. V. Meredith, in repli aid Gent] 


men,—QOn behalf of the directors and mvself, I must thank you 
r th Ii is gratifying to us all to know that we 
have you tinued nfidence, and we fully appre te 1 
indly w 1 Your directors give the osest attention to the 
ffairs of the bar ind fully lise th eat responsibilities 
especially in such times as these, as you can well understand. 
nd their work has been very onerous during the past year 
VOTE ( rHANKS TO THE STAFI 
NI I B (;reensi ields moved, sect nded D\ Mir Will l 
\icMaster, that the thanks of the meeting be give to th 
general manager, the assistant general manager, the superi 1 
dents, th t the manage 1d other officers of the 
b , for theiz vices during the past year 
In sj kay g ft this motion Mr Greenshield Ss 1 I k: 
I 1 nage f the bank has had a very trying time 
iring the past vear 1 think all agree that he has with 
the assi ! { the assistant general manager, the superinten 
ents, and the branch managers, conducted the affairs of the 
il mn singular'y able manner. (Hear, hear.) I have 
tended very many annual meetings of this bank, and a resolu 
tion similar to this has been presented at each one, and 


That is 
done his duty well it is 
But this 


shareholders would like to record thei1 


called speaking silence. 
Savy a has 


say anything more. 


what might be 


you 


passed in 


because when man 


almost supe rfluous te year I 


think all th apprecia 


number of gallant voung men from the bank’s staff 


lunteered to follow the country’s banners to war, 


and joined in the great fight for liberty against tyranny 
\pplause.) Many of these have already given their lives foi 
weir country. and are now sleeping peacefully beneath the 


between 
the 


them. 


France, forming eternal links of love 


But while supplying soldiers for 


fields of 
that country and ours. 
tr should 
Many other members of the staff have also been most 

go to the front, but they have had to remain behind to look 
after the interests of a great institution such as this, because if 

h institutions are not sufficiently manned it would be im- 
That 


green 


also remember that we must support 


nt, we 


anxious 


ssible proper!y to take care of the men at the front. 


tatement presented to-day, and I would like to add that those 
ho have stayed behind have not only done their own work 
as well as ever before, but also that of their companions who 


id the honour of going to the front.” 


e staff has protected our interests well is evidenced by the 
} 
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In seconding the motion, Mr Wm. McMaster said that 
lendid 
largely due to the k yalty and 








one 


+ } rT : } } . } » : ranicatiar 
of the great assets the bank had was Its sple organisation. 


— 


ethciency of thos upying minor positions on the staff 
‘he vote of thanks was then carried, with applause 


In acknowledging the vote of 


Sir Frederick Williams-Tavlor, said: On 


general manager, 


behalf of myself, the 


. ; 5 ial 
assistant general manager, tne superintendents, 


1€ inspectors, 
managers, and staff, I beg to express my very keen appreciation 


of the complimentary terms in which you have referred to our 


services during the past year. It has been a more trying year 
before experi 
have found it 


sufficient 


for the officials of the bank than they have ever 


enced. 


impossible to provide experienced me! 


They have been overworked, because we 
numbers to take the They have 


been deprived « reason. In the circum 


rs 
f 
+ 
- 
> 
4 


stances, it speaks well for the lovalty and sense of duty of our 


taff that they have been so appre 


ready to do their share towards carrving on the business of this 
great bank in which we all take such a pride, and thereby help 
ing our country in this hour of trial. The percentage of our 


men with the colours is not surpassed, if equalled, by any other 


: t 7 ’ 


important corporation in Canada. I also take occasion to refer 
with pride to the splendid spirit and qualities of these men, and 
with pride and profound sorrow to our ever-lengthening Honour 


Roll. 


The b t for € ap] tment of auditors and the election 
of directors f he ensuing year was then proceeded with, and 
tl SscTutine $ nt I he yurpose reports i that Messrs 
Georg H 1 ‘ as ] \Miaxte (sy ham Scie ind Jam S 
tlutch n, ‘ \ €I lv appointe auditors, and the follow- 

1g gentl ] ected dire 5 D. Forbes Angus, R. B 


Shaughnessy. Kk V.O. 
The meet! 
At a subsequent meeting of the directors, Mr H. V 


is re-elected presi 
AFRICAN BANKING CORPORATION, LIMITED. 
A STRONG FINANCIAL POSITION 
The annual general meeting of the shareholders he African 
B g Corporation, |] ted, was held, on the 6th instant, at 
Salisbury House, Lond the Right Hon. Vis t Midleton 
Pi t! 1air residing 
ty ecretary (Mr Alexander Duncan) having read the notice 
ening the meeting and the report of the auditors 
the Cha lan, im moving t adoption of th report and 
sunts, said that n the liabilit side of thx lance-sheet 
you will see that the capital at {£600,000 a the reserve t 
21 oO I n the same as last year The te rculation 
has in ased by 450,000, and is now 262,827 S against 
{212.62 ) r Th ae 1 in k J W th ou;r Treasea 
figures, and is a satisfactory sign of growth [he rrent and 
leposit accounts are, roughly, £700,000. This is also very 
satisfactor lhe drafts issued are also higher by £73,000, being 
now £182,436. On the assets side, th oin, bul 1, and short 
loans, cash at bankers, and short-dated Treasury bills amount 
to £1,664,950, being about £400,000 more than last year. The 
bills of exchange purchased, which are also liquid in the sense 


Therefore 


that they are maturing daily, amount to 41,232,017 
: 
] 


' - } . : - . P 
If you put those two figures rave /£ 2,000,000 of 


liquid working resources, which, considering tal of 


our 


nd current accounts, 18 a very large figure. sJeyond 


1 


which we have value 


this we have the securities, 


at the depre- 


ciated prices ruling at the rate of our balance; that is to 


say, 


at the minimum prices where there is no Stock Exchange quota- 


tion, or at the Stock Exchange quotation if there were actual 
dealings. Those amount to £1,037,036. The financial position, 


the bank is The the 
3 


reased by £815,355, being 


therefore, of very strong. total figures of 
balance-sheet are, as 

Th 
last year is £27,477, against 
The profit 


£210,297 in the previous year. 


you will see, in 
now £6,976,234. profit brought into the accounts from 


{21,193 for the corresponding period 


¢ Ss 
in 1914. for this year is £208,113, as compared with 


That is a shortage of only £2,000, 


considering 


h, like other banks, 
ition of securities, is, I think 


actoryv 


which, the large amount whi 


to depreci 


we have had to devot 


1 1¢ 
4 resuit. 





you will admit, an extremely satis 


FAVOURABLE CONDITIONS IN SOUTH AFRICA 


Looking to South Africa alone, the conditions are extremely 
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favourable. The gold mining industry has continued quite un- 
diminished, strengthening the whole sinews of war of the 
Empire, and we are glad to know that work in connection with 
diamond washing is likely to be renewed early in the present 


position indeed. It being desirable that the company should 
be independent of permanent banking facilities, Messrs Lever 
Brothers have asked that the ordinary share capital should be 

























increased by £150,000 by the creation of ordinary £1 shares, the 
year. The maize crop is very satisfactory in the Transvaal and | right of subscription to which is, in the first instance, reserved |} 
the Orange Free State, but, of course, has been beset by diffi- | to the ordinary shareholders at par. The trading profit of the | 
culties of transport, which have existed all over the world. | New Transvaal Chemical Company proper amounts to £36,349, | 
The cereal production in the West Cape Provinces has been good | as compared with £27,256 in 1914 and £35,557 in 1913, a proof i 
and at satisfactory prices. The Natal sugar industry is forging | that we have turned the corner. We have to add / 22,500, th } 


ahead, and it is anticipated that before long it may supply the 
whole Union. The wool clip has been good, and some advance 
has been made in business with America. Similarly with beef 
and mutton. The development of supply to the United King- 
dom has begun, and we look to some considerable development 
of that in the future. It was my business when I had the honour 
of being appointed chairman to look carefully into the business 
of your bank. I find that we have a sound, a growing, and a 
profitable business. We are a middle bank, enjoying, I think, 
the confidence, and, I beiieve, the popularity of our constituents. 
I can speak for all the directors when I say that we have a loyal 
and energetic staff, and under those conditions and under the 


dividend on Lever shares, and have a distributable profit of 
£35,000, against £0,500 in 1914 and £23,000 in 1913. 

Mr Cesar Schlesinger seconded the resolution, which was 
carried unanimously. 


The formal business was next transacted, and a resolution 
authorising the issue of 150,000 new ordinary shares of £1 each 
was agreed to. The proceedings then terminated. 
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conditions of business which you have allowed me to sketch to 
you, I think we may hope that, whatever be the progress of the 
great country in which our work is being carried out, this bank 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, January 5, 1916. 


ISSUE DEPARTMENT 


ought to have a fair, or even an abundant, share. 
Mr Robert Littlejohn seconded the resolution, which was 
carried unanimously, and the proceedings then terminated. £ £ 
Notes issued ........ 69,370,670 Government debt.... 11,015,100 
Other securities ..., 7,434,900 


a Gold coin and bullion 50,920,670 
69,370,670 69,370,670 

BANKING DEPARTMERT, 
£ £ 
Proprietors’ capital.. 14,553,000 Government securities 32.840 016 
Rest ..ccccccccceee 3 .989,546; Other securities ....114,748,048 
Public deposits* .... 58,156,684 Notes .........6+++. 34,176,425 


Other deposits ......105,835,576' Gold and silver coin 18:,890 
Seven-day and other 


OE Saas 
181,946,379 181,946,379 


* Including Exchequer, Savings Kanks, Commissioners of National Debt, and 
Dividend Acconnts. 


Dated January 6, 1916. J. G. NAIRNE Chief Cashier. 


The foilowing were the changes inthe principal accounts when 
compared with last week :— 





NEW TRANSYAAL CHEMICAL COMPANY, LIMITED. 


GOOD RESULTS FROM THE AGREEMENT WITH LEVER BROS. 
The annual 


ve 


general meeting of the shareholders in the New 
Transvaal Chemical Company, Limited, was held, on the 6th 
instant, at Winchester House, London, Baron Emile B. 
d’Erlanger (the chairman) presiding. 

The secretary (Mr J. M. B. Stubbs) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that these are the first accounts submitted 





to you since the rearrangement of capital consequent upon our 


agreement with Messrs Lever Brothers, duly sanctioned by you 
last year. The gist of the arrangement with Messrs Lever 


Brothers is that the old participating preference shareholders 


and the old ordinary shareholders relinquish the speculative 
element of profit attaching to ordinary shares for a better-secured 


widely distributed, sleep safe 


Increase, Decrease 
preferential and cumulative yearly dividend of a fixed nature. | gireniation (excluding 7-day and other bills) . signe 
, ¢ 7 . eee ** eeceneerve ’ 
Figuratively speaking, thev ceased to be active partners. and ae: eoccee eoccccccccececcese coocccces GATAIEE cccccace * 

aaa ae . ; s ther deposits ........... ° 6,136,981 
} nnn ” a : - ~— ‘ — / ae L - . . / . as eeeee eC eee eee ee ee . * eeeerere ~ 
BSCaMme Sieping partners The question I will put myself in Government securities ........ cvcccee ercccccccce ee eocesece ca 
examining the accounts, and which, in the light of the figures ee PESETS SS terseeeeecsersreeceeseses 2,672,358 vesseeee 373.847 
SE s cénisiaccsss sendeeenieaesnecenes seeteée ‘ * (ecneaes , 
before us to-day and the progress made since June 30, I hope | Rest ..... 71,424 
; J Py SUP f Rees seesssesses ec evcecevccccecs Ce eccvevcccccce ee ai, eocecese +s 
to answer to your satisfaction, is: “Can the public, among | BOOFVE--++++--+--- teteerececees te teeeeeenesees ~< wae Sor 
whom the first preference and ‘A’ preference shares are so = . CURRENCY NOTES ACCOUNT. 








ly upon their investment?”? My 


solicitude is 











“aot 7 : ; , : 5 = || Advances to— Redemption Account. 
is not, however, confined to the investing public; it Notes goe — —— cians indatemesaniaie 
is none th ae for I a ils y sa and Certi-| ERE . . | n ; 
s none the I for the « rdinary shares, though held entirely by Date. ficates Sic & gas 85) Hes $44 = 
~~ —_ ‘ . + oo = aus a } Hoe S 
one firm, Messrs Lever Brothers. Having been connected for } Out | & oo 5 || Bankers 3a eas 28) gS eS S% 
; cS 3 iso =o —S 
so Many years with this companv as its chairman. having seer standing. | £ #5 OF 82, S82 | ge §& 
‘ any yea 1 this ympany as its Chalrman, Naving seen { } “ 2 ie“! & 3 Oe wf 
it emerge triumphantly from the tribulations of childhood, live ee wave | eomeecae | cee | ase | _ anand 
far manw was a % Wer a : ; | £ £ £ % 
ior Many years a life of great prosperity, and then momentarily | Oct. 6) 75,226 887 | 445,852|| 204,000) 289,500 . 
£ 1? c 


all a prev to adverse ar £ 


and fickle fortune, I am deeply interested. 
as well as the 


% £ 
’ 8500000, 37°7|20400,000 /26,289.235 
1. | 76,445,535 | 495,852)| 194,000) 251,500! 28500000, 37°4/26920,363 |21,0'23,302°5 
20) 79,315,274 | 440.85.|) 194,000) 255.C0c| 28500000 36° 296 70,563 [21,191,563 
_ 21) 81,851 541 | 445,852'| 194,000 255,000! 28500000: 35°0/44620,563 | 8.727,830 
Nov. 3) 84,855,940 | 446,740]! 189,000) 257,000! 28500000 33°6/43620,563 |: 1,736,117 


trom the moral material point of view, in witness- 
ng its return to financial strength and commercial prosperity, 


10 &7,630,00) | 446,969) 182000 267,00 |28500000, 32 5/1462 £60,795 
y © . : vane, ana | > ¥ ' z 620,59" 4,560,795 
xd to see Messrs Lever Brothers reap a rich harvest from 3 | 88,551,277 | 446,965)) 129.00 2063 |i 

the seed they have sown. 


| 88, 249,00C 2-500000 32°!'44620,563 [15,439,685 
i. 21) 90.326,6658 re 1€9,00 249, 00) 28500000) 31-5) .4620. 563 17,114,064 
ec. 1,918 | 657,620|| 179,00c| 249,0C¢ | 8500000 31: rt 3.05 

t| -4.291,7C9 | 754.t95|| 349,0uC| 243,00¢ So 2ist6a0%e3 |11:498.050 


THE BALANCE-SHEET. 
Referring to the bal 





. i 141311792}117,43>,959}41,672,488! 29¢ 
10/55,351,67 |1,594,000 out! 33,1 5 562.552140,602, 
al of raw material. It made 17 53 564667|5,6+ 3,000 ont ss0lse2, Lal8s70?. Loner [So oenal| at'| — 


4 \Re . . 19185787. |L@ ,09 | 34,005,747} 27. | — 
IgI5 are expe ted to be about the | nn 2+ (52,457,047! 143.000 in 33,301 750 1656 5 4 


ms j 2 Je 28500000 30°2)54620.565 |11,498.050 
ee _ ati 1) 97,194,77 | 734,893 | 159,00 | 2 9,00) 28500000 29°3|54620 £63 |14,3>1.105 
S to tne lance-sheet, the total share capital is now 23 101,131,630 | 734,89:)| 159,000; 249,00 | 8500000 28°2/54620 563 118,337,960 
£500,000 There is a debenture debt of £19,500 and £110,000 omen 105,125,099 | 723,58 | 159,00C) 249,00. 28500000! 27°6'54620,565 | 20,535,864 
secured advances, forming part of a credit of £150,000 opened | Jan. 5{193040.5 15) 740,684|| 144.00C| 249,000/28500000' 27°7/64620,563 [10,467,472 
to us | the National Bank of South Africa at aaa a acenibaaed 
the National Bank of South Africa at a very reasonable ; ; * 
snc: Drei yy neil ~ er] ona The tollowing shows the amount of Circulation, Bullion in potD 
arvdgierner ou may rest assured that our assets on the right- | departments, Banking Deposits, Banking Securities, Reserve and 
hand side of the balance-sheet adequately represent our liabili- | Rate of Discount tor three months ended January's, 1916:— 
ties. The largest item on the credit es . a { i ee , — . : ine _ 
iargest iten I I red side is investments, | 
i a | Gold | 2¢|. 
ligt alae nese include 150,000 15 per cent. Lever Brothers iGo in from | Circulation |Securities 328 
oreference shares, valued at £150,0 though officially quoted te in and Abroad, out) (excluding |} in Elz 
: ae ~ A155 2a hough offic ally que 7 Da _ Bullion for Export, Bank Post Deposite | Banking | Reserve 24\" 
about 4,2 rhe investment in the South African Oil and Fat or | Bills). | Depart- 35/3 
I ies, Limited, our subsidiary, amounts to, approximately, | | Earmarked.’ | Sens r3\$ 
{,200,000, one-third of which represents share capital and the 1915. s | £ £ aa? a _ -— . ‘ 
rema advances. Our subsidiary has for several months | 9% 3; 99-955,457 1,670,000 out 32,560,155 | 16876664: |140.666,515/ 45,845,002] 274 |5 
a a itil i i a alle aaah a 20) 58,885,57( |1,346,000 out) 32,573,345 | 14450935‘ | .17.514.177| 14,762.22"| 31 |- 
atning regular and substantial profits. Our next largest 27'-6,220 70 9 9 “+ 914,177) 44,7622 
headed , fi cae tae ae aT BOSE | cow, tee eee £0 |5:049,000 out) 32,794,860 |15955570 | (15,460,762|41,885,849) 30 
investment is in the Premier Whaling Company, from which we | “©% ,7)26:656:78) 216,000 out! 33,435,230 in Y 
derive a great deal | 
: } 
| 


a profit of £5,000 
3 + % ao 
1914, and the results of 


| ae on 136798248} 117,011,195} 57,605,297} 274) - 
1/51 238,669|1,815,000 out) 34 st | 126,341,366] 35,413, | 

ie. Ignoring the stocks of our subsidiary, and taking Lever | ,8)50,2 2.74) 54:,00u in! 34158 300 aanbasa US TsOaee Mast bee sal- 
Shares at market value, our liquid assets exceed cash liabilities | = sr egt asd ‘iano ey 14630564E| :29,705, $78 34,464,374] 23 | - 
segunda armpit pppaiyy “> eal roan ae ee eee 24,092,134) 723,000 in) 35,.9/,450 |15186826 | .35,290,372| $4,443,684] 22 
Pe aes 0, ¢ , if we include South African Oil and Fat | ur | 512,000 im} 35,303,255 |1616+9874| 144,915,726 54,617,152] 21; 
ndustries stocks, by well over £400,000—a very strong financial 
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Jan, 5151,102,560! 378,000 out! 35,194,245 |1639922601147,588 063134.358.315! 21 — 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz. 


Jan. 6, 


corresponding date Jan. 3, Jan. 8 Jan. 7, Jan. 5, 
with the weeent week, 1906. 1913. 1914. 1915 1916. 
lation (excluding £ £ £ £ £ 
OSenk post bills) ........; 29,349,550, 28,633,420 29 042.975 35,876,575, 35 194.245 
Public deposits .......... 9,559,108, 9,813645 7,185,436 23 608,645, 58,156,684 
Other deposits .....--+.++- 50 106,172 41,.788.250 46,544,175 1353:8°29 105.83&,576 
Government securities. . 17,338,832 15,685,485 15,098,974 14,810,345 32840016 
Other securities ........+.. 42,396,444 32,691,654 3',092 407 0892'870 111,748.048 
Reserve of notes and coin 17,849,013 23,230,434 25,517 634 51.421,918 34,358.315 
Coin and bullion .......... 28,746,593, 35,415,854 37,1 .0,109 68,848495 51,102,560 
Proportion of reserve to A 
liabilities babecoonsse o«e| 293% | 4% % 492% 323% 21% 
Bank rate of discount .... 4% | 5% 3 ¥ 5 % 5 % 
Market rate, 3 months’ bills 3th 44 ste GOH 8 5a 3 
Price of Consols ..... ecece 89h | 15% 1 : 59 
Price of siiver per oz. .... 293d Wad 263d 23d 2624 


Average price of wheat.... 288 3d 30 5d 3ils ld 44s 4d 5is 9d 


Exchange on Paris (short) 25,10 + 25,189.21} 25 274 50 27 76-86 
— Amsterdam (short)... 12.12) 12.1g-1% 12.24-23 10.40-50 
— Hamburg (3 months) 26670 20.72-7o0 207275 

Clearing-house return .... 340,265,900 376.941. ann 36073 1.000 248642000 307. 92 000 

{fhe amount of the “ other deposits ' compared with cne ‘omer 
securities,’ showed in 1906 an excess of {7.709,725; ip 1913 an 
excess of £9,093,596; im tgt4 an excess of {14, 451, 768; and 
in 1915 an excess of £24,426,059. Im 1916 there is a deficit 
of £8,912,472. 

sANKERS' CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case ‘— 


Country 





























Weeks Ending | Town Clearing. Clearing. | Total, 
; aie naiaeuiiie =. canes. 
5° 10 379°317,000 1,379 416,000 11.776 75.000 
1 to Nov. 17 37 , : | ll, 3 
sone 24 aa staal 232,991,000 28,4.36,000 261.627,000 
Dec. oes eae 235,529,000 28,255000 | 263,784,000 
ene naes 236,” 87,000 35,154,000 271.441.000 
Se senacoasanesens ¢24.080,000 3!,353.000 255.433.000 
Rae 234.6>7,000 32 003.000 265,650 000 
Oe to ern 181,641,000 20, '55 000 201 946,000 
31 eects 97,652,000 12,399,000 110,051,000 
191] 
Jan. 5 me walibibbies sail 176,927,000 20,924,000 197,851 C00 
—_—_—_—_ ee — —— — 
i es: 276,927,000 20.924,000 | 197,851,000 
Corresponding total 1915 181 375,000 27,06 ',200 | 208,420 000 
Increase or Decrease inj) — 4,446,000 _— 6,143,000 10.589,030 
_ 1916. Venuseseuaseaenuaaue | = 2° 8 % = 22°69 % | 5°03 4% 
Gross total in 1915 ....... 11,840,154,000 1,567,571,000 13,107,7 25.000 
ae Siti a«dekesanmenen oa 13,294,589,000 | 1,370 444,000 | 14,665 048,000 
Increase or Decrease in | — 1,454,430,000 | + 197,107,000 | - 1,257.525,000 
SE .. s352hcnbaeseanieles " 1099 ¥ | mw 148 % | 857 
wr CIAL Daye. 
: peeing | “Fourths"’ of the 
Stock Exchange Pay Days. Console Pay Days. a 
_“=—_— > Date.; | Date. ae 
1915. e | 1915 es | 195 | & 
Jan. 14 to Aug. 12) 613,406,000|/May 5) 45047,000\May 4/ 42,477,000 
a ee 42 899,C00} June 1 36.764,00C; june 4 41,716,000 
GR: Ti vecccese. 45,085,000| July 1)  §9806,000)July *3)  45682,000 
OU cintadins | 46,853,000|Aug. 5 52,168,00}\ug. 4) 56,065,000 
Geb: Miacctssecs 45,291,000|Sept. 1) — 54,180.00) 3e pt. 4} 39,722,000 
WB. cecccees. 44.402,000\0ct. 1) 52,015.00 Oct. 447,167,000 
i Micscicedas 46, 95,000] Nov. 5 47,524,000/Nov. 4}  48924,000 
i acendiia wa 41,58 1,000) D ] 56/006,000) reo 4) = 41,075,000 
im. Mcckasteas 4872572001 1916. 1916. | 
Micas mae 51,010,000\Jan. — § £9,978,000) jan. 4} — 57,073,000 
Total, a. | 1,025,775,000/ .. 59,978,000; .. 
Corresponding : 57,075,000 
total, 1914....|  1,481,780,000} .. 37,627.000} « |  42.559,000 
Inc. or Dec, { |— 453,005,000 ee + 22,351,000 ee i+ 11,514,000 
in 1915 me 30°17 % ou a 59°40 % ee Ss 
ed = "em i hls lUHIOG 
Gross total in 1914 1,481, 780,000 ee 589,664,000, .. | 537,247,000 
Do 1913 ........ 2,082,053 . os £94,910,000| .. 515,318,000 
Inc. or — 600,/51,000;_ .. — 5,256,000! .. \+ 21,929,000 
—— OA anos | “lz = 669%! . |- O8 % | .. I= 425% 
* The fourth fell on n Sunday. 
PROVINCIAL CLEARING RETURNS. 
1915. | 1914. Inc. or Dec. 
aR RERe > eaaemEnS } var ey Bree ae ne 
MANCHESTER— he oe ar ee ae 


Whole year to Dec. 31. .|551,705,400) 322 .694,300|+ 29011100, 8-99 


LIVERPOOL— | 
Whole year to Dec. 31. .|292,700 ,700|224, 450,200) + 68250500 30°47 


89,999, 300! 75, 398,90¢| +14600400 19:36 


BIRMINGHAM— 
Whole year to Dec. 31.. 


dinkinieal 


NEWCASTLE.ON-TYNE— 
Whole year to Dec, 31.. en 57,826,000 429166300 34 87 





BRISTOL— | | 
Whole year to Dec. 31.. 39,734,000 36,216,000) +3,581,000 9:4 
LEICESTER— ee ORS soni eiieha 
Whole year to Dec. 31..| 20,327,000) 15, 695,500 +4,631,500 29-50 


| cecnerte 


NOTTINGHAM- 


Whole year to Dec. 31..' 18,976,750) 17,976,000!+1,000,750 5-56 
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PORBIGN BANK RETURNS. 

The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below witb the previous statement and with the corres- 
ponding statement of last year :— 


BAUK aad FRANCE. 





Comparative Increase 





Jan. 6, | Dec. 30,, Jan. 6, or Decrease. 
1316. 1915 1915. aon ‘Last Year 
ASSFTS, z £ £ 
Coin and bullion—Gold 199,546,00C 200, §11,000 — 1,065.000 No 
Silver.| 14073,000; 14,034,000 “= 11000! return 
Discount and advances. |135.540.000\136,513 000 No — 173,000) published 
LIABILITIES. return a year 
ON ndaececdécascuaneee 510 745,000 532,391,000 published.'+ 8 351.000 ago. 
Government deposits ..} 2.569.000; 6.956 000 — 4,387,000 
Private deposits........ | 84.658 400! 84,553,000 + 115,000 
NETHERLANDS BANK. 
re Dec. 25, Dec. 18, | Dec. 26,; Last ; 
1915. 1915, 1314. | Week. Last Year, 
ASSETs. £ £ £ £ 
Coin and builion—Gola..) 33655,000 35.142,000, 17,313,000 + 513000 +18,3'2,000 
Silver. 539,000 531,000 231,000 — 1,000 + 239.000 


Discounts and advances 14,162,000 13,751,000 24,057,000 + 411,000 — 9,905,000 
LIABILITIES. 


| Notes in circulation .... 46,541,000 46,838,000 39,425,000 — 297.000 + 7,1!5,000 














NEES caitcataswesntae 5,052,000 3.902,000_ 1,455 000 + 1,130,000 + | 3, 577,000 
NATIONAL BANK OF BELGIUM. 
: 7 Aug. 7 July 30, ~ Aug. T, * ‘Last Set 
ASSETS. 1914, 1914, 1913. Week. Last Year 
Coin (gold and silver) and z z £ 2 
MN Scdccacdecndwecs 15,980,000 12.708,000' 12,224,000 +3,272,000 + 3.756.000 
Other securities ........ 41,380,000 35,485,000 27,855,000 + 7,897,000 + 15,545,000 


LIABILITIES. 
Notes in circulation . 51,800,000 44,766,000 39,460,000 + 7, 034,000 + 12,340,000 
Current accounts........ 6.265.000 4,969,000 4 666, 000 + +i, 234, 000 + | 597, 000 


AUSTRO-HUNGARIAN BANK. 


July 23, July 15, July 23, Last 
1914. 1914, 1913. Week. Last Year, 
ASSETS, £ £ « z £ 


Coin and bullion—Gold.. 51,578,000 51,966,000 50,579,000 — 388,000 + 999,000 
_ Silver. 12 140,000 12,065,000 10.793,000 + 74,000 + 1,347,000 
eae advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 
LABILITILS 
Civoulation. ..ccccecseccce 88,740,000 90,517,000 91, 360,000 —1, 777,000 = 2, 620, £00 





SWiS8 NATIONAL BANK, 











Dec. 23, Dec. 15, Dec. 23,; Last 
A915. 1915. i914, Week. Gast Year. 
ASSETS. £ £ £ & 
Coin and bullion—Gold..| 9,953,000 3,9:9,000 9,510,000 + 4000 + 443,000 
a Silver 2,086,000 2,148,000 977.00— 6208 + 1,103000 
Darlehens-Xassenschein, 675,000 706,000 916,000— 33,000C— 243,000 
Oiscounts andadvances.| 6,467,000 6,124,000 7,665,000+ 345,000 — 1,196,000 
LIABILITIES, | 
Notes in circulation ....' 16952,000 16,481,000 16,633.000 + 473,000 + 275,000 
Deposits cucacbsdsunoawes 5,530 00 «3, 857 -000 2,938,000 — 477,000 + 382.000 
The Monthly Statement of the Swiss Federal Loan Bank (Dariehenskasse), 
dated November 30, shows total issues £2,113,000, of which £644,000 was help 
by the Swiss National Bank. 
_ BANE OF SWEDEN. 
> 24, Dec. 18,| Dec.24,, Last | 
1915. | 1914 Week. Last Year. 
ASSETS, é £ 2 £ 2 

ara cosceeee 6,873,000 6,594,000 5,809,000 + 279,000 + 1,061,000 

Balance abroad and 
ee 7,152,0CO 7,146,000, 3,024,000+ 6,000 + 4,123,000 


Swedish and foreign 
Government securities 


2,827,000 2,842,000 1,3956,000— 15,000 + 1,431,000 
Discounts and ioans .. 


++ 17,405,000 6,452,000 11,820,000 + 674,000 — 4,714,000 
LIABILITIES 


Notes in circulation .... 17,161,000 16,899,000 15,945,000 + 262.000 + 1,216,000 
Deposits aL notice aecees 6 779,900 6, 231,000 5.997, 000 + 485, 000 + 852. 009 


BANK OF NORWAY. 


‘| Dec. 22,) Last | 
1915 1914, 





| Dec 22, | Dec. ‘15, | 
| 
| 


- Week, (Last Year. 
£ | £ & £ 
rier ani 3,641,000} 2,216,000 + 5,000 + 1,398,000 
Balance abroad and, | 
foreign bills............ 3 439,000} 1,579,000 + 65,000, + 1,985.000 
Government securities ., 781,000 508,000 : + 273.000 
Discounts and loane 4,509,000} 6,855,000! + 99,000 — 2,247,000 


LiaBILITIES, 
Notes in circulation...... 


i 9,124,000| 8,717,000! 17,474,000'+ 407, 000 + 1,650,000 
Deposits at notice........ | 


911,000) | 2To00) 923,000 — 238,000)— 12,000 


IMPERIAL BANK OF GERMANY. 





Dec. 31, Dec. 23, Dec. 31, Last | 
1915. | 1915. 1514. | Week. Last pam 
Assets. £ 2 £ £ 
| ee++| 122,259,000 122,666,000 104,641,000 + 193,000 +17,618,000 
SEWEP ccoccccccccces 1,606,000 1,798,000 1,845,000— 145000— 257,000 
Treasury notes...... 64,595,000 25,07 4,000 43,750,000 +39.314,000 + 20,645,000 
Discounts & advances 290 812,000) 270,986,000 197,372,000 + 19,826,000 +92,240,C00 


LiaBILITIES. 
Notes in a 345, 896,000 313,519,000 252,295,000 + 32,377,000 +93,601,000 
Current ‘accounts. . 17 951 000) 102,504,000 87 843,000 + 15,647,000 + 50,105,000 


The ‘Reichsbank has been relieved of its obligation to convert its notes 
into gold. 


es nnn nnn nnn nnn nn nnn nn 





| 


| 


} 





ne ee eee 


e 


. ~ 
isa os Se 


sgue teaser 


a eg We 


te sae acy Oa tr mike ew Rh as te i A Lh A da ibe. mls «| = 


Jo sete a epee Naps lami 
a Sacto came eee 


Ct 


‘s Shaws . 


wie: ay re tA : 


Podle eases, ee ae 








preg eee 


na Rb, ya bse 


ee et oe eee 


gene S.A Bo 


ie 
- 
a 
| 
ah 
| 
> eo 
io BE 
uf 
&F 
ae 
ue 
a 
'¢ 
i: 
if 
# 
+i 
ae 
a8 
sees 
+ Bray 
; : 
we 
aes: 
i 
= = 
ve 
ap f 
aa & 
. : 
i = 
te 
a ¢ 
ig © 





peo na 


or 


nore 


Seo" HOERNR ES: 0 
nae ah AK a ans 


ee ae 


od. 


Pay eet 


| 
| 


| 
| 


72 THE ECONOMIST. 


NEW YORK ASSOCIATED BANKS. 


(January 8, 1916. 





| BANK OF SPAIN. 
ie ees —\ ec. 31, | Dee. 5, | Ju.t, | lan | 
Dec. 31, Dec. 24, Jan. 2, Last : ' P 
1915, 1916. 1316. Week. Last Year. Sahl | = — — Least Year, 
TS. ° 
3 invcinnieawbinwes . x 24,300 + 199,000 +1!765000 
Reserve, own vaults 37,100,000 99,564,000 63,180,0a9 — 2,464,000 +70,920,000 | Gold teveeseee 54,689,000 34,490,000 22.9 
Do. Fed. Res. Bank 33,010,000 33,350,000 19.800,090 — 350,000 + 15,210,000 | = vesessessesss esses, S0n116,000 ae 35,771,900 + 210000 5 oe woo 
Do. other dep’tories 12,312,000 11,626,000 6,370,000 + 686,000 + 5.942,000 , Loans and discounts .... 30,695,000 50,485, I TL000 | + 000 —5 076 200 


Loans and discounts 643.272,000 611,490,000 436,576,000 + 7,782,000 + 212695000 | Spanish 4% stock........ 15,777,000 15,777,000 13,777,000 


| Treasury bills, obliga- - 
LIABILITIES, p ’ 
Circulation ..... e«++s 7,096,000 =—'7,024,000  9,824,000+ 22,000 — 2,778,000 dene, Se.. ssceeeesesees 6,000,000 6,000,000 6,006,000 on = 
Net deposits (inc. U.S. IABILITIES. 


Govern. deposite) .. 685,293,000 683,452,000 418,398 900 + 5,856,000 + 270900000 | es ae are 84,007,000 83,123,000 79,128,000 + 884,000 +4,879,000 
ResERve (aggregate).. 142,420,000 144,552,000 92,350,000 — 2,132,000 + 50,070,000 


BCCOUNLS ......... 22000 28,418,000 28,079,000 25,823,000 + 339,000 +2.595,000 
Legalreserve ...... 113,700,000 112,850,000 68,9.6,000+ 850,000 +44,744,000 —— ee eet —— vo ; 
Excess reserve ...... 28,720,000 31,702,000 23,434,000 — 2,982,000 + 5,285,000 





BANK OF ITALY. 


BANK OF RUSSIA. a Nov. 30, Nov. 20, Nov. 30, Last 


Last 


1915, 1915. | 1914.'| Week. | Year, 
“Sev. S31 eerre —— ASSETS, Fae £ £ 2 

Dee. 14 Des. 6 | Dec. 1/4, Lass Total cash .....- seseseee 53,783,000 53,661,000 £0 384,000 + 122,000 +3,399,000 

“as 91S. | 1914. Week, M®st Year. | Inland bilis....,........ . 19,232,000 19,470,000 29,652,000 -— 238,000 —10420000 

acc i _ _ ai ‘ Foreign bills .......0--++ 836,000, — 834,000 5008.00 + ne —2,228,000 

‘ — 5 : | PD cccnnbeidans «++ 7,255,000, 7,396,000 5,254, - z + 2,019,000 

+  eeasenentie oy Government securities .. 8,115,000, 7/953,000 191,000 + 156,000 — " 76,000 
Silver and subsidiary coin 3,367,000 _3,220,000| 4,660,000 + 147,000 — 1,295,000 | x4, -iABILITIES. aad 

Sirs caguaaticas shoes atin frog +, libata | Sotcriouon ~~ GAS uSTNan Ae + LempD + es 
Treasury bonds ........ 324,909,000 330,333,000, 47,337,000 —1,423,000 + 281572000 | Deposits ...... settee 451 103,000 _19,854,00% 


Other loans and advances 100,075,000 104,797,000) 52,470,000 —4,724,00C + 47,603,000 
Securities belonging to c | | 
I ain Calica, nth Aisle imeaien . 24,196,000 22,054,000! 14,101,000 + 2,142,000 + 10,035,000 


Miscellaneous .......... 13,639,000 15,583,00C; 14,771,000 + 56,000 + 1,132,000 
Balances due by branches 


NATIONAL BANK OF DENMARK. 
| Nov. 30, | Oct 30, | Nov. 30, Last 











1915. | 915. 1914. Month. Last Year 
27,675,000| 25,097,000 —11758000 —10,180,000 Asente. ad oil & & s 

and treasuries ........ 15,917,000 27,675, 25,097,000 — —10,180, Coin and bullion ........| 5,930,000! 5,583,000 4,526,000 + 547,000, + 1,404,000 

nen nl CON I REGAN a Rinnae | Loans and discounts....| 4,327,000| 4,772,000! 6,488,000/— 445,000 — 2,161,000 

i eaniaii 709,102,000 724,558,000 599,006,000 1556900 +510096000 ) Debtors abroad ........| 3.360,000| 3,325,000, 1,186,00¢/ + 37,000 + 2,174,000 

Notes in circulation « «+ « 520,132,000 521,975,200]284,605,009 —1,843,200 + 235527000 AOE ssscrssons rene 2,054,000) 2,098,000, 669,000\— 44.000 + 1,585,000 

Capital of the bank...... 5,500,000 5,500,000) 5,500,000 . | Circulation ............| 12,286,000! 12,860,000 11,727,000 — 574,000 + 559,000 
Dee te TODS 97,541,000 128,582,000] 76.186 000 —1,047,000 +51,355,000 | Deposits and | current 

Cee sak rb aisono. 28342000) F1117,000 — 1.928000 43024000 _S0C0URIS ....1-.0.2.... _ 420,00°' 418,000! 242,000}+ —-2,000 + _—_178,000 

Miscellaneous .......... 34,510,000 45,161,000) 11,598,000 —10651000 + 22,912,000 In the above tables the Russian roable is converted at 2s; the Reichsmark 

Balances due to branches | is converted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the 
and treasuries ........ | 


j 
| 





Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per £ 


ange peneTEEER : , and the franc, lira, and peseta at 25 per £. American currency is reduced into 
709,102,000 724,558,0001599,006,000 —15 '56000 +310036000 | English money at 4s per dollar. 











RAILWAY TRAFFIC RETURNS. 


AMERICAN RAILWAYS MONTHLY STATEMENTS, OTHER MONTHLY STATEMENTS. 


























== 


i . di £ | ° de N . Cc. . ! ~ pet es 7 
Name. Period. Endin Gross. (Inc. or Dec et. (Inc. or De _ | Period. |Rading| Grom. |Ine. or Dee Net. Hine. or Dec 
- — ——— ooo - -~ — none — - _ yy — if - ti eee ——— = 
. ‘ ne <n i i s s | s } s 
: th Oct 3 91,000 8*,000 ; ‘ - r 
Alabama Gt. Bouthern*{/ @yonths  $1|_1,¢90'000 178,000 | Canadian Northern® ..{ | }mmntD Nov oo) Oe eee eC 
Imnth Nov 39) 12.070.000 1,038,000 **\) Smnthe 30 7,215,700|+ 2,407,40(}; 2.468,40C'+ 1,156,20% 
Atchison, Top., & 8. Fe. { 5 mnths 30 55.577.000 1,824,000 | Canadian Pacific® |} lmnth 30} 13,561,000;+ 5,294,00C} 6,354,000, 3,710,0 0 
Imnth ct 32| “9'¢79'000 223 000 ***\) 5 mnths 30) 53 764,000/4 5,27,,000) 25,921,000|+ 6,447,002 
Atlantic Coast Line { 4mnths 311 9'126.000 478,00) | Grand Trunk Bystem* | 1 month 30 2£687,800\— £31,450) £114,850) £29,706 
7 mash (Noy | gascane + 1176000) At mnths) 30) 7,930,450'— 2447,55.! 82,119,350|+ £152,800 
Baltimore and Ohio*..{° §‘anthe 3) ge ares000 000'+ 4,370,000 — ao _ 
2 Lmnth Oct 31, 3,977,000 0+ 411/000 | Net earnings before deducting taxes. 
Chesapeake and Ohio*.40 4 mnths 31, 15.6°8,000 4+ 1,451,000 
w lmuth 2}, 8,457,000 + 588,000 
Ohicago&N.Western..{ gimnthe S| sy'eay geo + 376,006 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
. lmnth 1| 9,494,000 + 724,000 
Chic., Burl., & Quincy* ww hs 31) 33:92%069 + : 186,000 RECEIPTS, 
mnth Nov xz 9 909,000 . + 2,076,0 
Obicago, MiL,& 8t Paul § mnths 7 45,191,000 + 3 + 3,756,000 
mnth Oct 3} 391,000 + 6,000 
Ouba Railroad*........ \ — ~ 1,640,000 + + 287,009 —_———_—$——. $$$ $$ — —_— — — 
mnth z 2,276,000 + + 220,000 | - 
Delaware and Hudson*) 19 mnths $1, 19;406,000 | + + 824,000 Mile- Ressipts for Total Receipts. 
De aRioG d { lmnth 3] 2,564,000 + Q7 + 149,000 Name. | Period Ending age. een. 
mver and 0 Grande ‘mnths 3) 9,243,000 |+ 552,000 | 3,258,000 + 776,000 +or~-| tk (to — 1915 io. 
mnth Nov 79, 6,321,000 |+ 1,606,000 | 2,610,000\+ 1,726, [anon os — - ___ | —— - 
Erie Raliroad ........ ul mnths x 60.374.000 + 5,263 000 28,182,000/+ 6,935,000 eae | Re. Re. j Re. j Ha. j 
mnth Oct x 6 i 1S6. 4,801, } co “oe ‘ 
Great Northern ...... 4 mnths santas + Lee a 13 =n - + 639,000 | Assam Bengal . 7 weeks Nov 20 + ll 1,22,000 — 17,346 9,26,000 — 39,121 
Lmmth Nov 3¢| 5.981000 + 9041000 | 1,234,000\+ 421,000 | Bengal & N.Westrn 8 weeks 27+ 39 4,07,490 + 53,911 — 26,80,670— —1,43,566 | 
Illinois Central ...... 5 mnths 30; 28.230-900 + 871000 | £,425,000/+ 307,000 | Bengal Nagpur... 9 weeks Dec 4+ 10 —8,29,000+ 89,000 2,73131,346-+ 8,56 044 | | 
7 l moth 30 "9#5, 000 + 76/000 ’  00C } 53,000 Bombay, Bar.& C I 13 weeks _ 25 + 2 —14,18,000 + 212,000 1,51,78,000 +  13,79,000 || 
Kansas City Bouthern.{ 5 cnnthe — §% g.aatioog — _ 7006 | 1,338,006-+ 266,000 | Burma ...........| 8 weeks Now 27 530,481 + 6,115 °27,55,555— 36,179 | 
Lehigh Vall lmnth 30 4,341,000 (+ 813,00 1,181,000\+ 361,000 | East Indian ....- i weeks Jan nae ,, 2219,000 + 72,000 2,70,18,000 — _1,23,000 | | 
gh Valley ........ 5 mnths 3, 20,438,000 + 1,531,000 | 5,820,000|+ 576,000 | @ Indianl sala 8 weeks Dec " + 1524 23,07,900 + 723,206 1,76,95,300 +  31,40,436 || 
Louisville & Nashville,{™Bth Oct 3| 5,026,900 [+ "47,006 | 1,532,000/-+ _ 605,000 | Madras & S. Malir. 9 weeks = 7,70,000 + 24,086 —70,20,000 + — 4,34,650 || 
° € mnths 31, 19,000,000 + 343,000 | 5,532,000,+ 1,572,000 South Indian...... weeks 301,535 + 65,567 48,13,(57 + 6,58,8:5 || 
mnth 1; 3,605,00C ‘+ 485,000 | 1,696,000 + 10 aaa 
Minn. Bt. Paul (B00) ..{ ginths $11 P4300 + es6rg00 | SbMeLOOU 785,006 | COLoxtaL. — & * # « 
Miss.. K & Texac* {| } mnth 31, 2946000 — 183,000 905,000/— 158,000 Canadian Northern 3 mnths Sept 30-4 295 $832,200 +967,700 4,413,600 — 300 
, Kansas, & Texas {| conten 3 10'748.000 — 494,000 | 2,639,000— 366,000 | Canadian Pacilic .. 26 weeks Dec 3k + €02 $5,554,006 +1290000 $66,344,000 + $10,406,000 || 
Missouri Pacific 1 math 31| 6,527,000 |+ 135,000 | 1,445,000— 10,000 | Grand Trunt...-. 92 weeks = SL 299,287 + 47,200 8,176 734- | 395 568 
wees { 4 mouths 3]\ 20,699,000 |\— 793,000 | 4,75$,000/— 1,085,000 | Grand it rank ac. 26 weeks Si ee 53,888 4 18,518 708,668 + 229,905 
New York Central ....{ )mnth 31) 36,141,000 '+ 2.532,000 | 5.811,000\+ 2,290,000 | Grad Trunk West. <2 weeks SL we 39,990 — 3,658 1,617,511 137,676 
e or CDUTAl .... i 10 mnths 33 135357000 + 7,808,000 38 863,000 + 12,883,000 Detroit Grand H 52 weeks . 31 ee 18,237 + 4,048 690,947 + 63,754 
N.Y..N.H aH lmnth 31, 6,533,000 + °893,000 2,197,000 + 655,000 Mashonaland .... 12mnths Sept a 52,800 + 10,533 501.481 — 230,129 || 
“TN. Hav. @Hart. 1) gmnths  —31/ 25:358,000 + 2,404,000 | 8,667,000 + 2,152,000 | Rhodesia Railways 12 mnths Sept “ 74,243 + 4,313 788,930— —235.99/ 
aw lmpth Nov 30, 721,000 + 26,000; 182,000 51,000 | : ; 
N.Y., Oftario, & West. { 5 aeaiien . 4,088'000 — Ry --$ 1,296,000 + 107,000 FOREIGN. i ; } 
Norfolk and Western{ | }™uth Oct 31) _4/886,000 |+ 2,362,206 | 2,046,009+ 1,039,000 | Antofagasta _.... tweek Jan 2 .. 25,530 + 6,060 1,630— = 1,890 || 
4 mnths 31) 18.874,000 |+ 3,499,000 | 7,444,000 + 2,690,000 | Argentine N. E. .. 27 weeks 1+ 85 4,552 — 1,138 172,1704 47,155 |} 
Northern Pacific lmmth Nov 30) 7,332,000 + 1,683,000 | 3,407,000+ 1,426,000 | Argentine Traus .. 12 weeks Sept 13. 200— 10 2,370 — 1,210 | | 
““---"1) Smnths 30) 32'692,000 + 1,792,000 | 23,662,000 + 3,210,000 | B. A. and Pacitic . 27 weeks Jan 1+ 1 74,000— 3,000 2,077,000 286, u0u || 
Pennsylvania System : lmpth Oct 3] 26,090,000 [+ 3,066,000 | 6,506,000;+ 1,854,000 | B. A. Gt. Southern e¢ weeks on 117,000 + 21,000 2,535,908 + 44,967 
East of Pittsburg... 1] 16 mpths 1/ 206,664,000 + 2,229,000 | 47,833,000 + 6.645,000 | B. A. Western 27 weeks 2+ 7 $8,000 + 10,00 1,243,0004 175,00 
West of Pittsbu lmnth 31 12'115,000 + 2,183,000 | 3,699,000-+ 1,729,000 Central Argentine. ¢/ weeks 1 oP 95,700 — 4.800 2,907,900 +. 2:9, 200 { 
re{ 10 mnths 31, 97°757,000 \+ 2,140,000 | 23,018,000+ 4,795,000 | Central Uruguay... 27 weeks 4 . 14,025 1,280 314,831 + 49,512 |} 
Pitta., C. C., & 8t Louis, { |.) mnth 31; 4,071,000 |+ 610,006 | 1,215,000/4+ $10,000 | C.Urug.(Bast. Ext.) 27 weeks toes 4,590 895 100,45. + 28,23: |} 
»C.C., iis. | 5 mnths 31, SHES7uuW i+ 128006 | 7,267,000,+ 734,000 | © U past wens ye — a ee 2,8654 401 50,728 +. 9,862 || 
Phila. & Reading Riy.*{  }™Bth Nov 30) 5,085,000 |+ 1,099,000 1,357,000'+ — 985,00C a oh _— “s 20 ie Now : ee 25,020 — 1,508 785,885 — 152,375 |] 
i 5 mnths 30; 23,088,000 |+ 2,609,000 | 8,078,000 + 2,450,00¢ t 2 Nov 1 : 4,332— 2032 95,784 — 34,92) || 
Phila. &B. Coal&Iron* {| imnth Oct 31 3,599,000 [+ 647,000 316,000'+ 165,000 | Cuban Central ....27 weeks Jan 14 1 15,2904 7,079 221,572 4 46,025 |] 
‘yee eal & Iron® {| 4 months *1) 9,515,000 — 534,000) _ 87,000\— 153,000 | Beyptian Delta. . 3h weeks Nov 10 604+ 1:24: 00.679 15,52! | | 
7: .} | Lmnth 31, 4,224,000 [+ 269,006 | 1,348,000+ 185, Entre Bios > vomscen lke 24,2004 3,100 259,40 200 |} 
| StL. & San Brancieco{ 4 maths 31) 18,427, + 236,00 4,916,000 + 125,000 -. Ww om. of Brazil a "5 7,900 — 2,100 S140) © eens 
lmnth 31\ 1,896,000 + 184, $54,000 + ,000 | Leop.idina . 2 week + 2 25,566 — 9,561 004 — "532 |I 
Seaboard Air Line reed an ol 31; 6796000 |— 15,000 | 1,660,000 151,000 | Manila... 1 week ep Golo 1635 4,00 1,55 
| Southern Lmnuth Nov 30) 6,009,000 + 963,000 | 1,945,000/+ 770,000 | Midland Uruguay. muths Noy a 8725 999 50,7434 “9519 |! 
‘teacctear dle eer as, { § mnths 30| 28,176,00¢ + 697,000 6, 150.0001 + 2,465,000 ae) egy = Oe Dec 3: .. 29,979 + 1,311 ad ro. 
' Lmmth Oct 31 14,153,000 | ¢ 2,128,00 28 5, O | Rorta-west Vrug. > mutes Nov ee 822, 20 »840 “28,49 |) 
eee {4 mnths 31) $3,585,000 |-+ ¢,325,000 | 19,219,000)4 4,582.00. | Paracuay Central. 27 weeks Jan 1 ., 435,000 + 1977000 12, ‘is,000 + 6,640.00 
Union Pacific ........ {| Lmuth Nov 30) 9,385,000 |+ 1,797,000 | 5,825,000/+ 1,047,00) | Peruvian Corp... . 6 mnths Pec . 825,600 + 1/3951 4,631,377 4 "527,09 |} 
i ty x —— + = 18, tye + 1S nD Bale “em eae 7. weeks d an 1 — $22,000 — 2.900 ’ } 
Ww ,* f, imnth Oct 31 6,000 |+ 00 eee | Sees | ae 5 a ae 2 os 34,364 4 43 176 512 |} 
ser mmeiaeats \) 4months ; 31; ll a + 428,000 aL ot ges —. ‘Hay : ae Nov 7 ee W318 + 82:3 "79 + Mo om | 
Toate Lmrbe 31 687, + 135,000 Wu , united © avVana. 2/ weeks J; A , ett 
| Western Pacific? ...... 4 mnths S1i_ 2,782,000 |+ 526. |_1,067;000'4 _ $67,000 | West of Havana .. 27 weeks" "" 7° Oise eS iat eta | 
Yafra and Huelva. 9 mnths Sept ae 16 156 os ons, tt 
| * Net earnings before deducting taxes. : Se " 1G 136 2,614 72,975 — 43,25 | 
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| very optimistic tone of certain United States newspapers 
with regard to silver is not without signific: ince. he price 

| has risen, notwithstanding that special sales of considerable 


CURRENT RATES. 
The subjoined table shows the rates quoted from day to | 


importance have taken place, in adc lition to a fair amount on 


January 8, 1916.] THE ECONOMIST. 73 
| 


Week ending Januury 5,1916 ....... sae 6,5:5,565 .... 457,482 





{ | day during the week :— | account of China. On the last day of the old year the 
; “paniale Last ; ma e ; quotation stood at 26}d, at which figure a good number of 
1] Fridy. Sat. Mon. Tues. Wed. Thur. Fridy, | Indian bazaar orders filled, but the sharp rise of j,d to 263}d 
I , ~» %& % © & @ | On January 3rd, the next working day, deterred purchasers 
AF Dit GID udnianescttncssesevecses 5 5 3 5 5 S$ | from this quarter. Coinage orders, Continental and other- | 
'| Market rates of discount :— wise, have been the mainstay since, carrving the price 
; 9 alla a 5 - 5 - : c 2: 2 54 ' : 5 € , biealt ta) Nel | * «< : 45 ; 4 
€0 days’ bankers drafts ...... ote >a - : 53 ? 54 i =f A | successively to 26%d and 262d The Jame in its issue ot} 
eee 5é xh Se 2 fe 3 Sk 3 Sk 2 28 4} success! tO 20,0 and 20;d. n i iu uC 
1 4 mont! = teveeeeeeereeers of. es es es es January 3rd, stated that the production of silver in the United | 
GUO OS cccccccccscecees a vs os - 26 28 , Oleg ey jo £ 7 e — } = 48< Goo — et 
Discount (Treasury Bills) :— = 7 ; : | states or America for 1915 amounted to 07,455 600 ozs,a de 
3 months...... seeeeeee coos O 3 |S ; 5 5 > | crease of 4,969,500 ozs. This isin accord with the common }; 
G MORtTRS cccccccccsecce santo _ 9 2 2 o | ‘tice Y)? a sceccing « —namelv 1 
® end iS monte .......... 5 a '§ 5 5 5 5 _— tice ot mines po sess ing liferent grades ot « re . a ely |] 
i | Loans :—Day to day.....ccccccees *? 2 i¢ #2 ¢9 4 44 | todeal with the lower qualities when the price of metal is | 
/ i DE ccavh dousdnadieesdsisnnseni 43 4} 44 4 44 44 indifferent.” 
Fortnight (at last Settlement) .. 5 5 5 5 5 5 | 
|| Deposit allowances: Banks ...... 34 3 34 34 4 34 The movements in the spot and forward pri ices of bar silver 
Discount houses at call ........ : ; ‘ 4 | from day to day during the week have been as follows :— | 
AS MOMSE .ceccccccscccess eee 44 4+} 43 44 44 4% : 
Cash. Two Months, 
| The following is a comparison of quoted money rates with | d d } | 
i ; los 1 
previous weeks :— J in. 1 eeeseee eceeeceesessese ( “es = eeee ** 
i a - } ee - eesesessese eseeeceseee a eeee es 
ue “ Fewer ccccces cecceccescs ME eeee ee | 
i eo Bank Bil! Trade Bills.* 5 56 { 
= * ceccccee eccceces oseeee f ecco es 
1 of D sddaweulencstactadanwes 262 
&= |3 Months.'4 Months.,6 Months 5 Months.|+ Months.|6 Months. | . 9532 } 
j [ se eeeere ee eereeeenenene 4 . 
} ow = | io i 
1915. % % % % % % % 
Oct. 15..19 4148 f3/ 4a 3) 68 Sh RTE CG CY INDIA COUNCIL BILLS, 
i 22..14 | 44 44 #2) 5 54 4 | 54 54 6 . : _ : 4 
29..142 4 | 44 Hi 4tk 5 5 2 5% 4 54 s 6G The India Council on Wednesday offered for tender 
Oe. a sn. 4 3 = | Rs.5,000,000 in remittances on India, and applications 
4 ug ce oF , 2 2 _ . s 
1] = aS 5 + | 54 + | 6 . es @if «6 amouuted to Rs.29,180,000. The following statement gives | 
1 26.. 44 5t 54 53 + is : ‘s 6 | the result of the sales from the beginning of the current | 
|] Dee. 3../44 54 #5 4 Si Sh a4 98 Ofy ial vear :-— 
1 10/48 4 | 58 * ra + 6 5a 6/55 6 | Anancial year: i F | 
17. 14 ot bi 5S 6 |55 Cis 6 | ; ‘ vs. i 
31. ‘$ : 53 3 ‘ re gz | 54 6 55 6 54 6 April 1, 1914,to March 31, 1915............ 112,853,391 .... 7,526,343 
1916 . aie sae ee roe 
Jan “7.14h 1 ROE SB Si 6 ey 6 ley 6 | «(Ape 2. 1018, 00 December 29, 1015 ...... TREATY ...- S10 
- ~ j 





* These rates range from those current on the very best paper to those » paid | 128.77 $943 2 565.789 
2B, FE DSID ccce guee) 
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| 
i} 
| 
on biils for which the Bank rate is usually required. 
| 
! 
' 
| 
| 
} 
| 
' 





FOREIGN RATES. 
The current discount quotations in the chief continenta] | Uate Issued. Amount. 





Rate of Date of 
Period Allotment. Maturity. 


Rs 
FOREIGN RATES OF EXCHANGE ON LONDON. | Monday weeees 423,566 in bills on Madras ...........-2eeee- At Is 44d 
—_—_—_—_—— ~ — —_—____— Wednesday a@ ‘ $4.09 in bills om Calcutta .............. atl tad 
¥ otent Rates Latest Rates : ‘ os 51,00 in bills on Bombay ...... jaeena we Aiead Je . 
Dates of Ex- Usance. Seene of Ex- Usance * ‘ en 20,00 in billson Madras ................J 
= . change, a E change ” . seeee ; &.000 In — ed transfers on Calcutta ‘+l Atls 44d 
-— ‘ecesene 1,559,0.0 in deferred transfers on Bombay n ae we 
ee Jan. 827f 85c Cheques Madrid ...... Jan. 7 25ps 00 At sight re ee eee 148.0€0 in deferred transfers on Bomba About 26 %. a 
(| Amsterdam... — 8 10f142ic ee -- 3lir 50c a eseeeeese 195,000 in immediate transfers on Cal ®) at is 43d q 
|} Berlin ...... - 8 .«. Short. Rio janeiro... — 3 blisd 90 dys st e lade - 1,247 00 in immediate transfers on Bombay a “a 
i] eee —_ 8 ee 8 days Valparaiso oa 8 84d 90 « dys st juhahans 1,138 0LO in immediate transfers on Madras About 20 % : 
;| Christiania... — 817kr15 Short. Buenos Ayres —~ 8 498d Qdysst | , sia : uA 
|| Frankfort .. — 8 .. o Montevideo.. — 8 54d Q0dysst | T ie amount to be oifered next week will be Ks.5,000,000. 5 
1] Vienna...... — 8 ee Calcutta — 8 1/4¢ad teleg'ph | 4 ; 
|| Petrograd .. — 8 16)4r 3 m onths Bombay - — 8 1 4¢qd transfer | 7 
1 New York... — 8 $4.772 Cable. Hong Kong.. — 8 L/li vad “ 3 TREASURY BILLS. ; a y 
|| Switzerland. — 824f 874c Short. Shanghai.... — 8 zit ad a The following table shows the amount of Treasury bills || 4 
| Sieben 20 8 eA et Voome == 2 --__ | outstanding that were issued by public tender :— i 
i 


nay vee 






































|| cities are as follows :— — ponent | ee ta 
Ogen Open | Feb. 23 10.000 000 12 monthr 217 i Feb. 27, 1916 (. 
--Bank Rate-, Market. Bank Rate Market. }; Fed. wth Ben . 6 mont eo te 
Changed. t Changed 0 7 : 
1 PD nsec Aug. 20," ‘14... e oe : Zurich and , ° ™ Notr.—The amount outstanding of Treasury Bills iss ued other- 
| Berlin ...... Deo. 93,°14.. 5 .. oe Swiss Bank wise than by public tender on December 31, 1915, was £385,565,000. 
|} Hamburg.... Dec. 23,°14.. 5 a ae places...... Jan. 2,°15..% .. & if _ 
i] Frankfort.... Dec. 23,°14.. 5 .. ee Petrograd .. July29,14..6 .. .. ie 
1] Vienna ...... Apl. 10,'15..5 .. «. | Madrid ...... Oct. 27,'14.. 44. EXCHANGES. he 
|] Amsterdam.. Jly. 1,'15.. 44 .. Lisbon ...00- Jan.15,'14.. 59 .. .. ue 
|| Brussels .... Aug. 20,14..5 .. .. | Stockholm .. Jan. 5'15.. 58... . | LONDON COURSE OF EXCHANGE. if 
.) DOME .cianes Nov. 0°34... GS .. ce Christiania .. May 25,'15.. 5 : i —_————__————————_—- oxewooo———— if 
ie, yer Mov. G 24.. Ga «ce ec Copenhagen... Julyl0,,15.. 5 . ° | Price Neastiated Ch ij 
|! Geno: Nov. 9. 14.. 54. | , rice Negotiated on ‘Change : 
1] OME sccacs Nov. 9, '14.. 5% On Par. iki ee praca i 
1 Tues., Dec. 28. Tues. Jan. 4 is 
GOLD MOVEMENTS. Holland ..... ereceee | 3221 {35 Months 10 90 1i* 10 75 10 85° ' 
||. The foreign movements of gold to and jrom the Bank since ©. seaepemeceanee Decal —ltnktwae =e ; 
|| last week have been as follows :— acim tnansaia p 2 i Cable 31 27 31 37 31 40 31 50 i 
Lisbon and Oporto . ; 53.29 3 Months ° . ‘ . tt 
ARRIVALS. £ WITHDRAWALS £ DUNE .ccccccecess = 21a | ae 35 4 343 \; 
Mon., Miscellaneous Mon., Continent.... 25,000 oo non neanane 4.267 a “ “ i 
(released).. 100,000; Wed., U.S.A. ...... 159,000} paris 200002222222!) ge 99, {3 Months 28 10°28 25° 28 15°" 28 30+ | ie: 
Wed., Bars ........ 821,000) . India (set __ peeve p 25-22h 1” Cable 27 74 «37 79 27 739 «27 Bt | it 
a Miscellaneous aside) .... 1,000,000 wees eececccees 9.46 3 — ces sans ee if 
a lr an i. te ME <~66nc¢necen able 6 614 €0 152 a 
1} (released).. 300,000 | Thurs., Spair trees °° 150,000 Scandinavia ........ ’ igig | 3 Months i? So WF We 7 20 “i 70° | : 
\| Thurs., Bars ........ 4,000; ,, Canada ..... , 54,00) a... eauaaae [a 1c ae a f 
[Feh., - BD canccoss 9,000; Fri., United States.. 70,000 — — places) | 2979 {3 Months 46§ oe 474° e 
. : ; ee ee itto itto j “1 Cable 2% 8 24 95 24 97 25 03 | i 
Net efflux ...... 322,000) ,, Egypt(:etaside) 100,000) gvicrend ....... eee ae Menthe OS - x0° | am 
1,556,000 1556000 | oe OM Cable _ tS 85124 8930 90 | 
parry = | * Nominal / ae li E ; 
1] SILVER. SouTu AFRICA. i 
| ~ ' London o Ss ( 
Messrs Samuel Montagu and Co. write as follows on| , nonS.A. " _ _  §.A,on London, — 
| January 6th respecting the silver market :—“ The turn of the ne Selling. Buying. Selling. , | ‘ 
y 6th resp & 77 osecseese OTE ‘4 apeeesancs oh Oe 


which set in at the close of November last. The deciding dy a OO cece -- Ly Stes... 

factor has been a remarkable abstention from selling by » GOdays .... a i; , 60days.... iS 
some of the American smelters. There may be some loca! 29 co «SGD keen o- |22 4, S0days.... 
requirements to account for this falling off in sales, but the' 3g ,, 120days.... oy | 


~*~ 


eS . 
year has been accompanied by a resumption of the firm tone | » o gig, Sight eee ; $%dis. Sight .... to % | 
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AUSTRALIA. 
London on Australia. 














Australia on London. 


Buying. Selling.| Buying. Selling. 
. 7 Gable .cccce Pat. > Cable ...... 101§ 
98 OnDemand... Par. 99% OnDemand... 101% 
974 | eee o- | 998 BO aja ccccee WORE 
97 60 d/s ...... tare GO d/s ...... 100 


GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 
francs, FRENCH. Marks. AMERICAN. 


GFRMAN. Dollars. 


25.324—4 per mille for us 20.52—5 per mille forus  4.89—5 per mille for us 
25. Par 20.43—Par 4,867—Par 
25.1 per mille agst us 20.33—5 per mille agst us| 4.827—8 per mille agst us 


NOTICES. 
The National Bank of South Africa, Limited, London, has 
received a cable advice from the head office, Pretoria, inti- 


mating that a branch of the bank has been opened at Delarey, 
Transvaal, and a branch at Kei Road, near Stutterheim, Cape 


and from the 6th inst. the name will be “ British Commercial 
Bank, Limited.” 








THE STOCK EXCHANGE. 


SETTLING DAYS. 
CoNTANGO., | 
January 11. 


Province. 
Reuter’s Bank, Limited, advise having changed their title, 
Account. 
January 13. 
The Stock Exchange was singularly indifferent at first to 
Home political considerations, investment stocks especially 
maintaining a firm tone, while the rise in Rubber shares went 
ahead in boom fashion. The New South Wales prospectus 
which appeared at the beginning of the week was accom- 
panied by a sentimental lowering of prices of recent Colonial 
issues, but the decline was only a fractional one and in most 
cases was quickly recovered, because there are apparently 
plenty of buyers about tor stocks of this kind. 
The applications for the new 5 per cent. Exchequer Bonds 
have been upon a larger scale since the beginning of the year, 
but the effect upon the 4} per cent. War Loan has been 
negligible, although before the Exchequer Bonds were offered 
a good deal of interest money was going into the War Loan. 
Only on Thursday, when the Conscription issue came to a 
head, were there signs of weakness in the price of War Loan, 
which receded to 974. The American market has shrunk to 
very small dimensious in view of the posting on Friday 
morning of the list of prices at which the Treasury is prepared 
to buy American securities. The investment demand for 
Rubber shares has carried prices up toa level where their 
attractions are somewhat lessened, and there was less output, 
in the market at the end of the week. Inthe Mining market 
the Cape has beena steady buyer of Far-Eastern Rand 
descriptions, and the supply of shares in London is becoming 
somewhat narrowed. 


British and Colonial Government Securities. — 
With the distribution and partial reinvestment of the 
New Year's dividends the Stock Exchange has had more 
business than usual, four days’ figures giving 2,934, 2,885, 
3.318, and 3,214 bargains. The 4} per cent. War Loan 
kept very steady until Thursday, when it fell a } as a 
result of the conscription crisis; the 3} per cent. Loan 
hardly moved, and Consols rose slightly. New South Wales 
is borrowing another {2,000,000 in 5 per cent. Debentures, 
redeemable in 1921 or 1923, and, consequently, Colonial 44 
per cent. stocks weakened, especially the older N.S.W. Loan, 
and on Friday Queensland 4} per cent. fell 3. Both 3} per 
cent. Loan and Consols Jost ¢ on Friday. 





Price Latest Price Rise or 
Last or Business Fail on 
Week. Done. Week, 
War Loan 34 %, 1925-28.......06 6 ORR * ease a oe 
War Loan 44 ®,, 1925-45........ Fie neee 97 ma =| 
OO BN vccs ch ndawssansaundies 5h ence ny eeem + + 
Canada 40 %, 1020-85 ....cecccccces 97 — 96; eke —_ 3 
New South Waies 44 %, 1922-27 .... 965 5oe8 ae ans. ee 
Queensland 48 %, 1920-25 .......e0 STe cece 97 cose = § 
South Australia 5 %, 1921-23........ 993 Mens 993 cree es 
Union of Sor frica 44 %, 1920-25.. 964 94 .... — 
Senet dit. eben ee 974 974 osee = 


Foreign Government Securities.—The French Loan 
has eclipsed all other securities inthis market. It began by 
rising a modest 3 on Monday, gained twice that amount next 
day, and then soared up 13 to a premium of 5}. This enor- 
mous rise may be due to special and temporary conditions in 
the London market, otherwise it suggests that the French 
taxpayer has been burdened with an avoidable load of inte- 
rest. The spurt was too severe to last, and Thursay saw a 
reaction of 3, partly on a rise in the exchange. On Friday 
further profit taking sent the price down another }. Japanese 
issues have again been strong, especially the Fives of 1907; 
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but Chinese have fallen repeatedly, a natural result of 
internal troubles. The “ Crisp” Loan has been particularly 
weak. Brazilians began by falling; the new Funding lost 3 
on Monday, but it soon rallied to 75, and other issues 
picked up. Russians kept steady. Peruvians grew stronger 
on favourable reports. 





Price Latest Price Rise or 
Last or Business Fall on 
Government. Week. Done. Week, 
Argentine 5%, 1886-7 ......sesesece ee ee 
NGL IS sk cc ckanawusedéecconeoees e 54 eeee a + 3 
Brazilian 5%, 3083...c0ccccccsccccee 2 58 see 58 eens a 
Do 5% Funding Bonds, 1914...... 75 annie 75 sees 
Chilian 44%, 1895 .......2seeee- ———- wero eer s 
Chinese 5%, 1912 ......20.4. vemneet 7 sent 75 owe = 
BP Si MRR i cd ce ckevnccdecseneos ° 77 cece 7 ccce 
Danish 4% Loan, 1912... 0c cccccccce 84; sees 824 .... — 2} 
CE OED . oc d0dencssddcckeces TSR cece a ese ae 
Egyptian 4% Unitied Debt ...... co Ve oove 74 ees aa 
PUNE My -cckccdbesdcnvsconsees é . er ae 2s a 
French 3% ..:... peabsiatiean ciande SS - 564 .- 
Pe Mir dcascticevicceatnvecenssee 814 ° 854 — s 
Greek Monopoly 4% .....sseeees ee 45 cece a, TT os 
Be Pvc .dcckacnneneeeeennes 73 “eee 734 ° 
Italian 34% Rentes ........- esosee |= OF cece 67 eon — 
Japanese 4/% Sterling ........... ° 934 ° 94 « $a 
tf eer aa «s = ° 68x eo +1 
Mexican Consolidated, 1899 ....... © «GR aan 614 a 
Norwegian 4%, 1911 ...cccccccccce 83 82 - —!i1 
Peruvian Corporation, Preference... 213x a 
Portuguese (NeW).......ececeeeee oe 534 ‘ 52x 
Roumania 44%, 1913... ccescccces ° 80 cove 80 see - 
Rassias GE, 8608 <cccccaccvtceess ‘ie 84 aa ae 85 eene +1 
Pe CR Ss ep atiennebenen . 76 eeee 774 sane + ls 
a eer ‘ 77 ione 7k cee Om 
Swedish 4% (till 1918, then 34%) .... 65 aaa 66 Jews +) 
Uruguay 34% Bonds .......cccees ° 55 — Se sce lO 6H 
Venezuela 3%, Dip. Debt....... ese 49 ne wes * OS 
Municipalities. 
Buenos Ayres 5%, 1913 and 1914.... 81 eee lee + + 
Christiania 48%, 1914... .ccccesccece 95 Sean sh «wa... = 2. 
Copenhagen 4%, 1910 ......cccesece 82 ies 82 
GOCROUDUEN 44; 1984. ccc cccctecccse 90 eal 99 
eG ey ee 15 oe 75 
PEGBOOW GAM. BOTS ccc vcccccvcscccse 714 ee (week 
New York 44% Corp. ......cceccee 111} | TS a 
OaSER SH, ROG. IOIG-9 .ccceceseces 804 aves 81 aa + 4 
NS Na OO® cadasavianetsexceed ° See eke 68 
Petrograd GBF ccccsccccess -coce 734 ae nat : 
SAOCKMOIN 48M, BDES occ ccccsccee . 83 pian 48 
Re is Mes ns cacscnsencsaes 81 aie 81 
Yokohama 5%, Red. 1924-54........ 823 8238 


British Railways.—The arrangement with the Govern- 
ment excludes the possibility of large fluctuations, and the 
market keeps bare of stock. Underground Electrics led the | 
rise, jumping up from day to day; the income bonds gained 
1},},andthen2. The {10 shares and the ts shares rose in 
proportion. Districts gained } on Wednesday in sympathy, 
and passenger stocks generally did well. Brighton “A” 
rose repeatedly, gaining % twice. Dover “A” rose too. 
Among the heavies Great Western gained 4 on Thursday; 


North-Western 4} Preference gained a point. Caledonian 
Preterred have risen. North Staffords gained 1}. There 
were only a few movements of note on Friday, but the market 
displayed a fair amount of strength. 
Price Latest Price Rise or 
Last or Business Fall on 
Week, Done. Week, 
CNR Sc cidnenstivesastciieenn ‘ 48 cece 50 coos + 2 
Central London Deferred.......... 69 ene o9 cone oe 
Great Central Preferred........... + Se ween? DE kcee Oe 
III iil cic ckcea cen ° 37 ease 382 — a 
Great Northern Deferred .......... 4C} sa 40} cee .: 
GONE POOINNED 0 censnnesndckésecdeo 934 ‘ 95 sc + 
Lancashire and Yorkshire.......... 704 = 7 0 eeee * 2 
London, Brighton, &c.,‘‘A" ...... 53 ;: 55 coos + SB 
London, Chatham, Ordinary ...... 7 ‘ — ae So 
PN, edad lc eadeedeces 564 ‘ 57 mS - 
London Electric Pref. ........ oe 594 Sar sa«e .* 
London and North-Western ...... 1024 ‘ 24 : ee 
Do 44 % Red. Pref., 1925 ....... . 984 . 978 oon — § 
London and South-Western, Ord... Oe: bias 91 coee + FG 
Do 5 % Red. Pref., 1924. ......0.. 1012 100 _ é 
Metropclitan Consolidated ....... ° WE tte 25. - 
Metropolitan District ............. “ 16 Hes 16% S 4 
Midland Deferred............... sao 59 ase 60 + 
North British Ordinary ...., ingewis 15 haa 163 ne. i 
North-Eastern—Consols ...... 22.7 n - ang Me. abae. 
Do 4 % Red. Pref., 1925...  <iics Ue dee 
South-Eastern “‘A"’...... and See 24 oe 244 vs + “4 
Underground Electric Inc. Bds..... 763 sake 804 ; + 4 
Do Ordinary, £10...........0..06 ig ese 2 nn é 


Americans.—Wall Street’s fears of an imbroglio with the 
Central Powers over the sinking of merchant ships, the rise 
| in the American exchange, and the expectation that the 
| lreasury might be able to outbid the market have all helped 
tore juce business in American securities toa minimum. New 
York Centrals have been strong on hopes of an increase in the 
dividend. Sales ot bonds have proceeded quietly, but less 
has gone through market channels on its way to the Govern- 
ment, because of the submission of lists direct to the Ameri- 
can Securities Committee. The week opened with a sharp 
advance allround. Milwaukees led with 2}, adding 1} next 
day ; Reading gained 2; Mercantile Marine gained 1} and 2}. 
A slight reaction began next day, first on doubts over German 
| submarines, and then on home politics. Steels fell 1% on 
| Wednesday, and Milwaukees lost Tuesday's rise. Thursday 
was heavy, nearly every stock being fractionally lower, while 
on Friday prices gave way sharply all round on the rise in 
the exchange and the slump on Wall Street yesterday. 
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Price Latest Price Rise or 
Last or Business Fall on 
Week, Done, Week, 
Atchison Com. ......... aabenss a coos «= BDD coco — 2 
Baltimore and Ohio....... $6600%ee0 99 esec 98 .... — §$ 
Chesapeake and Ohio.......... 66 cece 67 coe @ 3 
Chicago, Mil., and St. Paul C. Stock 1023 .... 104 i 2 Te 
Denver an? Rio Grande Ord, Shares 14 dain ee 
Do 5% Non-cumulative Pref..... an “sex 22h eee — «43 
Erie Railroad Common Stock...... Gas exes 43 ea — ih 
re SOE TUE. sic cccdeceedtctee éve GIR lee 59 iia) ae Te 
ee Fe ea + £0bb 6a ceenceueews 54 aves 53 ooee — 8 
Great Northern Pref, ......cccccese 131 si’. aan coco = § 
Illinois Central Shares ......... —_—— sous ae cae. ee 
Louisville and Nashville .......6. 13353 .... a coco = F 
Missouri, Kansas, and Texas ...... cece one : 
New York Central ........ .ccece 14 ase =~ 
New York, Ontario, and Western.. ae (eéee coon = 1G 
Norfolk and Western Common .. 128% .... 135 coon — 
rae 123 bjtce ae eco = 2 
Pennsylvania R.R. $50 Shares...... 62 one lt 
FR ee ere 86 étue 8&5 ma = - 
Southern Ordinary ........cceeees . ae. ease 238 «eee — 2} 
DO NOS. FOG ccccscccvccce 64 eevee . on 
DeeEe PAGING oiwiecéaccnscicecs ee lcese «= cote = 7 
Union Pacific Shares ...ccccccese oo «6 Clcwse OE me - | 
U.S. Steel Corporation ....... bates 92 <o 89h 1... — 2 
BO POOR sis caccccsndds seceee 1224 - 123 a 


Colonial and Poreign Railways.— -In this market the 
week has been a quiet one. Grand Trunks remained con- 
sistently strong, the various issues gaining fractions from day 
to day. Canadian Pacifics, in spite of a $1} million gain for 
the last 10 days of December, have been falling all through 
the week, closing on Friday at 188}, or 4} dollars lower than 
a week ago. Argentines showed little movement; Centrals 
opened well, but relapsed. United of Havana have been 
very strong indeed, rising daily, and Leopoldina gained two 


points on Wednesday. 
Price Latest Price Rise or 
Last or Business Fall on 
Week Done, Week 
Antofagasta (Chili)and Bolivia(Def.) 123 eoee — in € 9 
Brazil Railway Common .......... 9 cece cece ee 
Buenos Ayres and Pacific Ord. .... GG cece 48 + 4 
Buenos Ayres Great Southern .... 8&5 case Te cscs + § 
3uenos Ayres Western ............- 85 cece 6 + 1 
Canadian Northn. 5% Income Debs. a> cnbe 58 nase, © * 
Camadeets Pacis occ ccccsccsccceces C—O Tee 
Central Argentine .....cccccscccce See wees 853 + i 
COCEERE CUOMUND iccéaccaceecccacce 55 g — i 
MONG TOO GIG, wésccacccossccesce ere 2354 oe 
Grand Trunk of Canada Ord. ...... 12 eee 123 ° + 4 
Do Third Preference .... ....., ° BI cece 28 + 
Grand Trunk Pacific 4% Debs. .... er 632 + 
Guayaquil and Quito Rly. 5% Bds... 32 ean 52 
ee renee ree 36 ee 38 + 2 
Mexican Railway Ordinary eecesase 19§ cece ere oe 
Do First Preference ...ccccccece 62 eoee ee ee 
Do Second Preference .. ...... aa weee 3 a a 
Mexico North-Western 5 % Bonds.. a. wine me (cae. + - 
SU ANN: oi sci atatiedenwnvewa SUN ewne 1734 cocn 


been the most active quarter of the House. The price of the 
commodity keeps up at about 4s 3d, with very slight fluctua- 
tions, and this price means, of course, enormous profits for 
the producer. Right through the week business continued 
brisk, though Mouday was certainly the best day. and some 
profit-taking could be discerned on Wednesday. Shares ot 
all kinds were dealt in treely, and it would be almost in- 
vidious to mention particular companies, but investment 
shares have heen a strong feature. Very little need be said 
about the Oil market. It has remained quiet throughout the 
week, with a ten/‘ency to lower prices, but without any 
marked change. Russian concerns were inclined to sufter 
from the decline in the value of the rouble, which has sunk to 
164. The chief shares have been dealt in very much as usual. 
Shells gained 1-32 on Tuesday, and on Wednesday Mexican 
Eagles were rather active, and Eagle Transport rose. 
Rubber Companies. 


e or 


rice 
ast 
Veek. 
Fall on 
Latest 
Price. 
Rise or 
* Fall on 
Week, 
S$ oooh Tl lO ll eee 


. Price 


o 
Ro oe Last 


a Price. 
Ri 


Malayalam (£1) .... 
Merlimay (2/) ...... 
Port Dickson (2 
Kubber Plantation 
Trust, £1], with 
REO POG ccctccce Stee Set F&F 
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Anglo-Dutch (£1) .. 12/6x. 
Ang o-Malay (2/) .. hij ee 


- 
os 


u/9.. 


| rn 
as Week. 
“SS Week. 


wwe 


atu Caves (£1).... wan. « 124 “ 
x. .3/l04x . 
5..10/% .. 


= & 
n” 
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I )2 
Chesson e (2/) - 9 
;} © ms Malay 2/) oa 
] 
2 


++ 
-~— * 
-sS 
a 


lighlan 1d 


. & Low- v 
ane (£1) ; 244. .— Selangor (2/) sate Es Bee 
Johore Rubber i: tt te Sennah (£l)..... .. J@.. mea 

Lands (£l) ...... 21/ .. 20/ ..—1/ Singapore United(2/) 3/0.. 3/l4..+ 
Kamuning (Perak) 

(2/) , 4/3.. 4) oe 
Kuala Lumpur (£1) 348.. 4¢x.. 
| Linggi (2/) ........ 19/6..19/3 .. ° 
Malacca (£1) ...... as? Wes 4' Vailambrosa (2/) .. 16/0x..15/9x..— (3 


. 
+ 
Oil Companies. 


Straits (Bertam) (2/) 5/0.. £/0.. 
/3| Tandj ng (£1) 3g.. Sra..+ ge 
4} Tanjong Maim(£l) 1a&.. 14..4 3 


United Railways of Havana........ Tan “sen 78 a 
Rubber and QOil.—Once more the Rubber market has 
| 
i 
' 
| 
| /3| United Serdang (2/) 12/3.. 12/6.. 





i . we. 
o 4% 4g Sox o 
| 24S £2 258 | = $2 
| i> wld, Sie | GIS J we 
| Anglo-Egyptian"‘B" y.. qe | Nth. Caucasian (10/) 21/6 . 21/99 + /3 
|} Angio-Maikop...... 5/6.. 5/6.. .. |Premier Oil & Pipe 
|| Anglo-Persian 6% a: eo — aS “ee 
| CUM. Pref. ..ccce ca 8... 248 yumanian Cons. Mh.. 0 ofee e+ th 
}} Assam Oil ........ 99... § ..+ @ Royal Dutch (100 

| Baku (10/)........0- ts See ee Ee cociasens oe «o Soot a 

Burmah Oil, ord. .. 38.. S#R. .. i} Russian Petroleum 

G@s.0 o« | GH) .-. aca 7s: eo 


iI 
|| Kern R ver (10/) .. 6/5 
| Lobitos Oilfields 31 


Hi 


x..30/3x..— 1/3 | ‘‘ Shell’ Transp rt 4Agx.. 48x..+ 
Mexican Eagle com. 
(£1/0/6) .. -J48x.. lfex..— & | Trinidad Oilfields.. . 
Do 8% pf (£1) /0/6)1 44x. . lix..— & |U ral Caspian .. .. 1%.. 


New Schibaieff . .+» 6/6.. 6/6.. , 





|" 
| 





| SpresPetr. leuml0)) 12/6.. 13) ..+ 8 | on Wednesday, when the quotation for the Common stock 


3 
|Venezueian Oil.... 12 .. qo # over 20 points in both instances, but these quotations were 
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Mines.—The Mining market opened on Monday after the 
customary New Year holiday in a fairly buoyant condition, 
and business has been fairly brisk throughout the week. The 
South African market has been rather more active, a numbet 
of the leading descriptions being supported on home and 
colonial account. A sharp rise has taken place in New kKlein- 
tonteins, which have been actively dealt in throughout the 
week. Other Eastern Rand descriptions have also been 
notably firm. With regard to Diamond shares a distinct 
improvement has been noticeable this week, both Premiers 
and De Beers being strong features. In the Rhodesian 
section Chartereds have displayed a firm tendency, while 
with regard to West African descriptions a demand for 
Anglo-Continental shares has been apparent. Copper shares 
have moved irregularly, but a firm tendency was in evidence 
towards the end of the week. The Broken Hill gue has 
met with more support on the rise in silver and lead Golden 
Horsehoes have been dull on the news of the woodcutters’ 
strike. 

South African. 





° Ss = § 4 @ wo S Sha 
Transvaal £33 38 o—% | 239 e= 2 
Le = 2-40 > s — @> 
MR accvessianand 1 .. 14..+ & | Deer I evecs (Con.) ; 
Aurora West United &.. AS ..+ dy | Village Deep ...... 13... 149..+ ay 
3antjes Consolidtd. 43.. 3% ..— & | Witwate rsrand Dp. lg .. 1l%&..— 
Cityand Suburban... 2¢m.. 24.. . 
Consold.Langlaagte 143 19..— » Rhodesian. : 
Consold. Main Reef 1.. 1 .. .. Amalgamated Prps ?¢y.. fa-- 
Durban Roodepoort #ix.. #3x.. .. Antelope .......... Bee Bee oe 
‘ast Rand Prop .. l¢y.. 14..— & | British S.A.Chartd. @3.. fa--+ oh 
Geduld ahd add led.. 13 ..+ § | Camand Motor .. aR. Bae 
Ginsberg .......0 7.. 4%.. .. |Eldorado Banket .. #%.- th-- 
Glynn'sLydenburg. 4.. 4.. .. | Enterprise ........ oy f . 
Gch (New)........ DS ce SB cw 06. | accaancaesia TR. 5. 
Heriot (New) ...cco 3 co 3 co co | CMMO REMBOS cccccs RR. aR. ‘ 
Kleinfontein (New) 12... 1%..+ 3 |Globeand Phoenix. 14%.. 143.. 
DE wandanwuac 2%... 29%..+ 4, |GldfidsRhod.Devp. ¥.-. s-- 
Langlaagte Estate.. ‘h 1 ..+ 4 | Mashonaland Agcy. oa. Co 
Meyer and Chariton 6 .. 6 .. .. | Shamva Mines if - ldt..— & 
Modderfontein .... 153g.. 16&..+ } | Tanganyika Concss am... ltg..+ da 
Modderfontein(B).. 54 .. S#¥..+ ¢, | Willoughby Cons... nce} 86aee 
Primrose (New).... AS. : Zambesia Ex; loring a ee 
Randfontein Central 4 .. hs..+ | 
Randfontein Estates 8... &.. = | Land, Diamond, dc. : 
Robinson .......... lyk. lpe.. «- |Anglo-French Expl. 9%... t&--+ 
Roodepoort United. 2 .. a + | Central Mining and ’ 
Simmer & Jack Prp. a 4a. ai Investment ...... 62 .. 6B a 
Van Ryn ........¢ 2m. Oe | Cons Gold Fields.. 144. iva... + 
Village Main Reef... 34.. ¢g-.— a lex * vers Def. .... IL .. 21% ..+ 
Exploration ...... 1a-- TE-* «« 
Deep Levels. | ven. Mng.&Finance fe... & .-+ 
ae 343.. 3fy..+  |Goerz(A.)&Co... Fhe. AB -+ of 
Cinderella Cons. .. ieee 4..+ ¢, |Henderson’sTrnsvl. g.. aa--+ od 
Caer BOO accesses 3m... 344..4+ & | HL. E. Prop.. “4 aq ie. hd 
Crown Mines ...... 3 34 ..+ @ | Jagersfontein( New) a ye 
Durban Roodepoort 43 .. 4. fs |Johnnsbrg.Cons.In. 4 ti..+ dy 
Ferreira Deep .... 1¢9.. 1h ..— de | Do Estate & $- 
Geldenhuis Deep... l¢m.. Igy. .. | Mozambique ...... Bae) me 
Knight Central .... 43.. #%..+ & | Ne sw Vaal River f 
Knight's Deep ... ly. ld ..— 4%} Diamond. ea a co* 
Modderfontein Dp. 5we.. 5t#..+ 4 | Oceana Consolidatd Sco O« 
Nourse Mines .... }8.. =4 ..— ¢y | Premier (Transvaal) : 
Rand Mines ...... 4—.. 4ay..+ oo Deferred ........ 44... 3% ..+ 2 
Robinson Dp.(New) leg.. ly. . | Roberts Victor .... %.. # ‘ 
Rose Deep ........ | SS Es 4 |S.A.Gold Trust .. #.. %. ds 
Spring Mines...... 343.. 1$8..+ 9, | TramsvaalCoalTrust 2ym.. 2f5..+ & 
Van Ryn Dp.(New) 24%.. 3¢3..+ & | Trans. Est.& Devt. gy. : 


Copper and Miscellaneous. 


2. 6& - 2. 8. 

See 38 oc $32 38 33 

seo e= $53 | E2o Sr aye 

SS SE gee | ESS SE Zaz 

BORGGEES . ccacccca 183 .. 188 ..— 4 | Mexicoof El Oro.. 4 . '. 4 

Broken Hill Prop... 2y_-. 24 ..+ dy | Mount Elliott...... 2fa.- 2h. ‘ 

Camp Bird ....... ae ee Mount Lyell (£3) .. La&x.. lx..+ & 

Cape Copper ...... is Mes Mount Morgan .... 149... 2 . te 

Champion Reef.... ya.. 49..4 ds | Mysore (10s) ...... 348.. 349. , 

Be CMD sacecccececs Tase Sece ce [RIO TURD cccccccs 562 .. 576 ..+ 2 

BGperensO ccccccce ta. Hn | Russo-Asiatic ccccce 40 c 44 . - 

Great Cobar ...... ae. < Metew. © as | Spas sky Copper .. l1¢8.. 14 ..— & 

ete RON 24 necene 144... ld ..— dy | Tanalyk ...... ee ee ae 
GGUEE oc cccocece< ltg.. 14a. . | Tronoh Mines .... l4x.. lds. 
Lena Goldfields... 14... 14. PWaili ..cccccece so Mine « 

West Australian. 

. at =< 2 «s 58 2 

Oem “2g SF On | Gewese “£9 S ad 

S2eo $93 o=-9)} 22o0 $3 o-2 

E2o Sr 295 ESS eF 345 

AMS Oe See | aS Ok Bae 
| Associated Gold .. de. ee - | Ivanhoe Gold Corp. 2f%.. 2- 
| AssociatedN.Blocks ga: | EE. s0csdsenee g.0 = 
Gld. Horseshoe Est. 12 .. W | Lake View & Oroya e.. f- 
GreatBoulder Prop. jx.. . | Sons of Gwalia.... §%x.. $%x. 
Great Fingall Cons. 4.. —— “dh | South Kalgurli .... §4.. 43- 

| West African. 

Gun F 384 | ex ae 3 Bu 

oZS oe en” 220 29 o- sd 

B49 Gt 232 | BS? Sr 23° 

aS Qk Sat ams he Mas 

| Abbontiakoon .... gx.. @x.. .. | Fanti Consolidated. gp. +--+ 

| Abosso .....ccescee fy =| oT | Gold CoastAmalgd. ¢4.. #&% ' 

| Anglo-Continental . >. 5h ..+ gy} PresteaBlock ‘A" yee. y5- . 
¢8..+ ¢y| Taquah Mining. §3.° 43° 

ae 18 


| Ashanti Goldfields. §& .. 

Broomassie ...... da-- , 

| Mfiscellaneous.—There have been very few features of 
| note in the Miscellaneous market this week. Perhaps the 
| chief feature has been the rather sensational slump in 
| Canadian Car and Foundry stocks, quotations of same 
| coming much lower from the other side, but no dealings 
| were reported on local account. The tall was most severe 


| closed at 70 and the Preference at go, showing a decline of 




















































ra 
Berar pREW ., - er 


oa oe 
ie a 


oe os re a 
si Be a 


eS 
a Se ees 


La i el ey te 


2 agp eye ee 



















ese extsconce 


Pe 





4 





3 
a 
‘oe 
o 
Be 
ee 
i 
7 
: en 
1 & 
e 
a 
i 
- " 
i 
3 
3 
a 


es aaa 


py eeaeest 


CL ae ed 


rt coe Net | 
Profit | 
Balance After 


Period from Pay- 
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Company. Ending. Last mentof) pi-tri- 
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ture 

Interest. 


Banks. £ £ re £ 

Alexander and Co. ..........| Dec. 3l 15,030 47,990 
Tea, Rubber, &c. 

Braunston (Malay) Rubber 
Othar Companies. 

{ E. W. Tarry and Co. ........ Aug. 31 

} 


Sept. 30 2,C08 
6,768 


19,396 
18,634 








quite nominal. On Thursday a recovery set in, both stocks 
showing a rise of 10 points on the previous day. Shipping 
shares have been fairly steady throughout the week. Royal 
Mail stock has hardened up in price, but P. and O.’s have 
fallen a trifle. Indo-China Steamship shares have 
strong feature. Textile shares have displayed a firmer 
tendency. Hudson Bays have advanced on the result of 
| the land sales. Armament shares have been rather firmer. 
| Bank shares have shown a. interest being concen- 
trated 
| 


on the dividend announcements 











«so = ec. 
Gee es COM Ges ng SOs 
ees S2 onG s4S 22 ga0 
ads 2a gee as Sa get 

Anglo ‘‘A”’ (Def.).. 23. .. 23 Hudson's Bay (£1). 64 .. 64 ..+ 8 
Armstrongs........ Sts Me oy Oost CAO wen csecescce mo. OT ° 
i Assted.Cement Ord. 34 oa & | Lioyds Bank . 23 .. 232 + 4 
Bir'h'm SmallArms 14 .. 14... .. | Lon.City& Midland 73 .. Ti ..+ 8 
Brazil Traction.... 51 .. 514 ..4 4 | Lon.County &West. 15} .. 16} s 
jj British & Arg. Meat @.. @.. Lyons (J.)&Co. .. 4m.. 4 .. oa 
Brunner,Mond&Co. 3%4.. 34%..— & | Marconi’s ........ l#ix.. ldx..t+ 
Canadian Car, $100 92g .. 80 ..—124! Parr's Bank icussc ae. st Oe aee Ss 
Coats(J.and P.) .. 5S¢y.. 5)..4+ 3 Pekin Shans +a... te: = 
DME coe apes ow Bot 4s to ee oe Deferred273 .2724 ..— 4 
Forestal Land Sexe ee ee . <6 Royal Mail Steam.. 98 .. 99 ..41 
Furness Withy.... 148.. 13 ..+ gy| Standard Bk.ofS.A. 103 .. 108... . 

| CRUSHING RETURNS 

} | 

| (For last calendar month except where otherwise stated.) 

| 

1] Tons i} j 

1] nad Gold Recovered. 

i] " cere é. i a ea “ * (P) 

1] INE Ta . Profit. 

|| 3: Se a 

| Mill.) 25 Mil 53 | Tom. | "ee 

| az ae 

| “~ 

| Ozs Ozs Ozs. £ 

11 Ashanti Goldfields......| 10,778 ‘ 4,54 i a (V) 40,527 

1] Atallah ; ] 162 he ve 

|] Balaghat .......... 3,002; 8,02] 1,19 296 1,992 

Barramia g ‘ 52 7 403 - , 
| Champion Reef 17,366 - 8, 80€ 2,029 10,33 ee 

| Consolidated GoldField 

| of New Zealand 

| een ot te ns.. 2,14 V) £3,183 = is P) 1,394 

|| Progress Mi: soee-+, Close irjing Dec. repairs to main’ shaft. 

| Blackwater Mines ose 3,62 V, £7,290 . ‘a P) 3,584 

}| Frontino and Bolivia 2,1 4 a oY V) 9,225 

| Gibraltar Consoliiated 270 23 o- : : 

| Hut:i (Nizam's) 1,800 ° 

| Jibatil 290 79 4 7 he 

|} Mount 6,536 4,08: * # V) 12,280 

NS Aaiens: beens 26,500 14,175 6,434 20,609 en 

i North Anantapur 606 989 17 1,066 * 

1} Nur | re 8,00 5,731 1,529 7,260 ‘ 

|} Ooregut 12,85 6,698 1,402 8,10¢ i 

| Wanderer (Se 12430. i es .. {(P) 1,642 

; 

i} Siena 

| 

} Aotices and Reports. 





BANKING COMPANIES. 
EX ‘(ANDERS AND CO. The 


I report for 1915 states that the 
| accounts ‘luding the balance brought forward, and after 


177 , Nravi n f  } 1 and lanhtinl dehte how 2 y fj 
lasine provision tor Dad ana daoubdtiul debdts, :how a gross pri fit 
in « ~ lin ; 
$i ' j Allowing 
8 


~~ oo OO 
? m 


g rebate of interest on bills not vet due, 
f ' and deducting current expenses and interim 
| idend, there remains a balance of £40,020. Outof this sum 
mmend a dividend on the preference shares at 

€ per annum, and on the ordinary shares at 
the rate of 10 per cent. per annum for the final half-year, making 
| 10 per cent. for the year, carrying forward £17,020. The 
lividends will be payable on and after the 14th inst. 
WEST YORKSHIRE BANK.—The directors recommend a dividend 


I 

months ended December 31, 1915, 
|| making, with the dividend paid to June 30th, 134 per cent 1 
|| year, subject to deduction of income-tax, and to apply 
ij; writing down event wae Carrying torward a! 
|| The dividend will be payable on and after February rst 


BRADFORD DISTRICT BANK —The directors recommend a final 
\\< vidend for the half-year ended December 31st at the rate of 
} 





i} ‘ per share tor the six 





£20,000 to 
alance of £7,820 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Amount 
Avail- 


63,020, 16 
21,405 
25,402, 2h 





been a | 


for the 


[January 8, 1916 


Appropriation. Corresponding || 
ctianies ce eeieniaiiaman a aoe, a 
Pt ‘Dividend. Carried to! ils laainiia 


~ | Reserve, | Balance ; 
Encore : = ne: Deprecia- | Forward Profit dond 
Rate. Amount. Amount. —, &o. 


9% £ Si £ £ % 
40,000 6,000; .. 17,020, 68,98C 10 
| 


15 12,675 .. 2.000 6,73C 10540 10 | 


5,750 9,000) 3,000 9,652' .. 








5s 6d per share (13} per cent. per annum), subject to deducti 

| income-tax, adding {10,000 to reserve fund, £2,000 to officers 
pension fund, and carrying forward £37,088. The interin 
dividend for the first half-year was at the same rate. The bank 
| 

i 

| 


has taken its holding in War Loan at cost; other investment 
nave been written down to or below prices ruling on 
ber 31 last. 


> 


Decem 


MISCELLANEOUS COMPANIES. 


HARRUWING STEAMSHIP.—The directors of the Harrowing || 
Steamship Company, Limited, have just paid a dividend of ts per 

















| share for four months, being at the rate of 15 per cent. per annum 
| 
| | 
i 
| 
} 
DIVIDEND ANNOUNCEMENTS | 
° 
| | 
| |Rate % per Annum, « xcept where | 
| marked % or stated in Cash. = ts 
a . | Last |. Last | Sm os | 
| _— rim) year Final. on = | 
} 
Banks 
| Alexanders and Co. ........ = vs 10 10 10 10 || 
| Banco de Chile ....... cece os ie 16 14} ° : | 
| Bank of Bombay .......... ee “a 15 15 es | 
| Bank of Madras ...... iat ‘a on 12 12 % ‘ } 
| Bradford District Bank ... a : 133 133 133 l 
| Capital and Counties ...... 14 14 
| Halifax and District Per | 
manent Banking........ 15 15 is 
| Halifax Commercial........ ‘ igs 8 x 8 j 
London and South-Western ° oe 17 16 17 7 } 
London City and Midland .. a $s 18 18 18 18 
| London County and West 
j minster .. i“ ei 18 214 18 lt | 
London Joint Stock Bank . . 10 ll 10 il 
| Manchester and County... - s4dp.s fsidp.s |i0/8ps.lls 4 
| Manchester anda Liverpool) 
een ree bE a 174 17! o i | 
Munster and Leinster Bs unk. a a 16. 16. 16 l¢ | 
National Discount......... 10 10 10 10 | 
Palatine Bank.......... 2s 6d ps. 286d p.s.|4s6d p.s. |4s6d p.s. || 
Provincial Bank of Ireland 124 128 ; 1] 
| Union Discount of London 13 13 13 13 | 
Union of |.ondon and Smith 10 10 a 1 
| West Yorkshire Bank ‘5 de 16 16 31 l | 
| Williams Deacon's Bank... a a 14 14 14 l 
Insurance. 
Colonial Mutual Fire In | 
SUTANCE .. eee eeneeses 2% and bonus |s per share. . | 
English and Scottish Law 
DAE Snteceenivinesskans Is€dp.s | 
Mining. 
Bullfinch Proprietary (W.A oi 6dp.s. 6dp.s. 
Globe and Phoenix......... ls p.s | 
Tea and Rubber. x) Pa } 
Batu Tiga (Selangor) ......, 2s ps | 
Braunston (Malay) Rubber ln o oe 1c zs 
3ukit Mertagam Rubber....' 19 O% Be 10 % i | 1S | 
rrr ere ° 5 % ae i: } ae | 
Dooars Tea ° lz 19 7 | 
| Empire of India and Ce y! ‘ a i | 
| aa ass bieb6s Hinwnéees 9d p.s. 9d p.s } 
| Jalinga Tea ...........00. 5% | : i 
| em Rubber Estates . ie ay ey se | 1 1}4 } 
| serembran Rubber Fk state 3% ; 4 oe : > 
| Stagbrook Rubber and Tea... 5 © fe = “ i ~ 
{ Strathmore Rubber ... 10 % ss ae } 
| United Sua Betong Rubber TA % (Firs 1 id miay | aa = } 
Other Companies. E ee ees " 
A. and 8. Henry and Co.... “i 17 \ 
Anglo-American ‘Lelegraph Pt = "7 11} 8 | 
| Dol a Fee eterna eee eens ' i % ~ r year }i15, lsc he nus olf Is 9d pier ce nt. | 
} Anglo-Cont ntal Suppl 4 4 % his | '49,@8C bonus of 3s 6d pier cents 
| Belgravia Dairy .. ae ete 4 4 | + oe | és ee 
I iS ears gen 17 a } : 
| on Wood and Co.. a s + - ' 10 = 
| European Gas.. .......... 10 i 
i E. W. Tarry and C¢ Sa 10 ov . th 2 . 
| Harrowing Ste cauhio sane Be ae an ° 24 “ 
| Howard and Bullough.... is p.s. 


Quar terly 10 


| Hunters, The Teamen..... ls [p.s na e o 


Teamen 
J.and E. Hall.. 


Kaministiquia Power ____ o “" ‘: as 15 ig || 
. — ‘ eres Quar ite) 
National Electric Theatres } s b 6 ee és 


7 45 p.5. 
New Century Pictures . 


} New Transvaal Chemical os Ss ne + = 10 
Status Investment Trust .. 10 a My 5 ra 
| Tatem Steam Navigation .. sis “* 


; 10 a ae 
Trustees, Executors, and < <i *e 
PP. ae 4 4 
United States Mortgage of 
Scotland, Deferred 9 

9 
United Tobacco ........”” - , * * was NEO ee 
W. and C. Jones Steamship 2s ps * = “ 23 a4 
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° . ~ . . + x = _ . a a } 
varieties. Canada.—Fstimates of yield are still being imcreasedc, 


and 350,000,000 bushels are now spoken of, against the Govern | 


| Che Commercial Gimes. ment estimate of 336,000,000 bushels. 
| 
| iii 





























- for orders U.K. or Cont. ...... 51S,000 707,000 728,000 

Bushels. Bushels. Bushels 

Bradstreet’s “visible” in U.8.A. .......... 80,150,000 | 69,023,000 | 85,957.000 
Do 


Wheat cargoes were reservedly offered, while held for higher do inCanada......... | 96,669,000 | 94,902,000 | 37,851,000 


} vetile 
| ARGENTINA.—Prospects are much improved by the fav urable 
— — —— weather that has been experienced recently, but the export move- 
| ment is crippled by the scarcity and dearness of freights. To- 
Cc TRADE | day 140s is quoted for heavy grain homewards, which is an 
| THE ORN DE. advance of approximately 20s per ton during the fortnight. 
: 
Mark Lane, Friday Evening. The world’s shipments of wheat and flour during the past fort 
ht ha »s trtalled o . or } r tha 
. ‘ : i; nignt Nave totalied 2,5160.000 ars, Se 2 YOO $ re than 
I." continued spell of mild weather has enabled farmers | ; : : 7 ae U ae 
~ |} a fortnight a and 502,000 qrs more than a year ago nited 
o aa on with field operations, and better progress has been | |. , ae : 
4 1 i Kingdom takes 1,081,000 qrs, Continent 1,204,000 qrs, and ex- 
made with seeding. Autumn-sown wheat and rye show satis- E ; 
5 : suropean countries 221,000 ars. 
tory development, and present a healthy appearance. Marked | re, ty es ooo . . 7 
as ie ; ad The United States and Canada have been the chief contribu- 
tabili ty Was again apparent at market this week, and prices | , ‘ . . ss 
: ; : ; tors with 2,329,000 qrs, the remaining shippers being Australia, 
yr breadstuffs have further hardened, with holders very re- | ; ~ s 
‘ 5 " ¢ _ | 76,000 qrs; Argentina, 64.000 qrs; and sundry countries, 47,000 
ir penis owing to forward firmness and advancing rates for a : ‘ 
| : ‘ ‘ ; Ors. 
|| freightage. Trade, howeved, showed no appreciable expansion, : * re ' me . 
| ‘ 4 : tial SUPPLIES IN SIGHT.—Of the arrivals at ports o! call during the 
being confined to immediate wants, while millers were not dis- ; $ ; ; : a 
i ‘ , hich , s F ; - | Past fortnight, 250,000 qrs Nave been ordered 1 the United 
posed to operate freely at the high prices ruling. ‘eeding stults , : . 
- 7a om . : S 7 ° '| Kingdom and 73,000 qrs to the Continent. 
re firmer all round, though more particularly in the case of | ,; 
a Plata maize, values of which have responded sharply, | To-pay’s Vatur of Parcets Direct to LivERPoon 
mainly due to i exorbitant charges demanded for carrying Fortnight Year 
ace from the River Plate. 145s is bidding for vessels prompt | To-day. Ago, Ago 
loading from San Lorenzo, with 140s. paid for Marcel No. 1 N. Manitoba, January-February, per 
loading, also from the lower ports January-February. E 480 Ibs, c.if. ..... al aa pareve .. 62/3 ..60/9 .. 54/0 
wheat comes forward in manageable quantities, sellers being | No. 2 hard winter, January-February, per 
|" reserved and required again dearer prices. Whites, delivered, WE te GES. scacccscadnwtsnddentasen eee nee eo eee 
|| range to 62s, and reds to 61s 6d per qr, 504 Ibs, according to | CoMPARATIVE PosITION AND PRIcEs 
‘ 4 y tALLV EE 5 ON wD . ILS. 
cialis Imported grades were also dearer, with a fair de- | 
!| mand for spot and near parcels. No. 1 Northern Manitoba, 67s | . 
| . a ea) “7 : aay 7 ae This | Fortnight Year 
|| ex ship and 68s landed terms. Flour was very firm, with a Week. | Ago. Ago. 
\} hardening tendency, while a good demand continues for lots ex | are" Pee a -— | —— | ————— 
} ’ als - 42 Jy | Theoretical U.K. stocks of foreign wheat Quarters | Quarters. | Quarters 
|| store. At a meeting of the London Millers’ Association the and flour in first hands ................ 1,721,000 | 1,734,000 | 2398,000 
' tow s fix c ‘tr sack ivered ; itis . ivere 2,000 | 5,42',000 | 3,638,000 
i! price of town households was fixed at Sos per sa k, delivered ; | British wheat undelivered.................. 5,162. 5,42', . 
it. . Se me kaha, a On passage, U.K. direct ..... Sececccecces «+». 1,373,000 | 1,369,000 | 1,542,000 
| top grad S, 3S to 4s extra. Imp rted dest ri} tions were 1ardaer o Continent direct ......... einen e 2,736,000 2,864,000 2,411,000 
s d a a s d 
prices, in sympathy with improved American cable advices, and | Gazette average price of British wheat ....| 54 9 osm. 1 @8 @ 
. hate . — , Chicago, May, per 480 lbs ........ ee 41 Th 45 8 
freight situation, while a better inquiry existed. The quan- Winniees oe o4 > ee 7 1 
: zr, May, <  weaebatveaatesuns 
tity available for exports from the Argentine is estimated at about 


. Thea . 4 _ » a — 7 ‘ ands :— : ; 
14,000,000 qrs. The following cargoes changed hand The following table estimates the home consumption of wheat 


during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 
and 1912-13 :-— 


White Walla and blue stem (sailer), arrived out to load, at 
61s 34; white Walla, expected ready to sail, 62s 6d; No. 2 hard 
winter, sailed January 15th, 57s 6d; No. 1 Northern Manitoba, 
January-February, 63s; Australian, all ports, expected February 


\| to buy. Minneapolis first spring patents range from 50s 6d, 
| . ‘ 

|} and Canadian export patents quoted 49s 6d to 51s, both landed. 
| 

| 


to 62s ¢ Grinding barlev remains firm, with few offers. La ane 
to 62s 6d. Grinding barley remains anne oan cwte. | ows 


. . . } 4. 5. i h } 

|| shipment, 64s 6d; and sailers of ditto, also February, at 61s od 1516-1516. 1914-1915. 1915-1914. 1912-1915 
|| Plata, 42s 6d to 43s ex ship, 43s 6d to 44s landed. American, | Importe—Wheat (17 weeks to Dec. 25), 27,578,400 35,961,300 31,709,690) 39,219,700 
j . ° } a i 520 5 C 
| shortly due, 41s od ex ship, and Persian ex ship, to arrive, 41S ga. Flour ” " _ See 3,94, - 4,520 500 Saleag 0 
1! a Plata maize (sound), 49s ex ship and sos landed. Oats are ss : 30,498,390 39,895,490 36,230,190 43.174.900 
a fe . . lenteed aumnBion a Plat: ande up- dd week ending Jan. 1—Wheat....| 2,002,100 1,466,99C 1,699,000; 2,301,309 
1] Again denver om latited cepgienk: Ea Fue, Sem a —— Flour....| | 87,600) 494,490 213,000, ‘171,300 
|! wards, and American white clipped No. 2, 338 ex ship, 33s 9d es cichiaiiaidtas ks sie 

\| quay terms. Total imports 18 weeks ...... 32,588,000 41 (856,720 38,033,190. 45,547,500 
Bee Less exporte—W heat... ........+0e08- 29,600, 404.2 123,090 251,600 
PIGEE cccccccccecesese 17,590 52,5 77,400 76,400 
| an ae nid 
oar el ee il ala til il icaalcetcia Net imports .......... s.««.. 32,480,900 41,400,000 37,823,700 45,269,50 
The following is the latest fortnightly w heat letter issued bi Add to this the estimated sales of - 
|| Messrs Montgomery, Jones and Co., of Liverpool, dated January home-grown wheat ...........-++.., 16,322,500 16,455,609 12,890,900 10,227,300 
i : : 

|} sth: . Fighteen weeks’ home supplies ...... 48,805, 100 57,855,600 50,7236 00 55,496,800 
MARKETS.—With the intervening holidays markets have been See ae 

‘ ie ? ee ae "here has na smal Average price of English wheats per . ry s 4a s a s 4 

|} more or less of a holiday : hacacter. There has been a mall ha aaBocanace est: ee 49 44 4 31 1 x 5 

|} consumptive demand in evidence, but little speculation. rhe ME POF OWE... ccccccccccccccccccces| 12 10 23 7s... = 

’ Re ki” ee ollie axnorting tries bushels. bushels. bushels.' oushels 

[| Pe en se ee when exporting Countries | «visible supply” in U.S. centres, bush. 92,123,000 7.580,000 74,265,000. 71,902 000 

'} have bountiful supplie s cannot fail to cause some nervousness, = inowts.. 49,351,600 41,025,300 39,784,80C 38,519,600 


even allowing for the continued firmness in the position of 
freights. Values on the fortnight show an improvement of 6d 


to 1s 6d per quarter. COMPARATIVE AVERAGES OF GRAIN. 


WEATHER AND Crops.—Very heavy rain-storms have been ex 


Ji 
perienced, and no further ploughing or seeding has been pos 
\| sible. The country now requires a spell of good dry weather. 


: : ; , and for the corresponding week 
|| Little threshing has been done recently, and native wheat 10 | 4 each of the years from 1915 to 1912. 


the Average Price of British Corn (Imperial Measure) 
weeks ended January 1, 1916 


’ 





good milling condition has been scarce. Up to 60s per quarter | __ 

|| has been paid for good qualities. Quantitizs Sovp, AvERacs Prices. 

| NortH AMERICA.—United States—The weather recently has »—— $$ _____________ 
been favourable, and the outlook for the growing cr is satis-| ——— a a Wheat. | Barley Oate. 
| factory. A large portion of the winter wheat belt is protected 1316 ars bsh 4rs ben aus at. «ua ae oe anal 
| by a good snow cover. In Kansas, the chief export State, the "as 49,505 0 25,904 17,061 5 54 9 47 5 20 10 
| condition of the crop is given as 88.4 per cent., compared with rs 25.. 80,026 3 | 50,432 4 32702 7 53 0 47 2 0 7 
| So per cent. a year ago. This is on an area 325,000 acres less - sa ane ; ben : oo 2 3 a < 5 30 6 
than last year. At the present time the American statistics are 4.. 117902 6 125,461 0 33130 7 55 7 48 11 | 20 il 
| of a bearish nature, and it remains to be seen whether the present nov. & - 91955 6 (121584 4 35,504 2 £4 2 4867 st 1 
| range of fictitious prices in America can be maintained in the | 1915 ...... 29.962 7 | 365°) 2 14103 7 44 4 29 10 6 6 
|| face of the declining export demand for American wheats, ow ing -— ve aes : adaag ; cane : - : 7 ; . a 
" the competition of Canadian, Argentine, and Australian | 1912...... 28,980 7 11,02: 7 9,856 2 $3 2 33 3 20 7 


. ‘ 
im the +1 
in the six | 


1 oe , The following is a statement showing the Quantities Sold and |} 
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West and East Coast iron makers that a maximum price for the 
THE IRON AND COAL TRADES. pig-iron should be fixed. From what can be gathered, the basis 
figure proposed for the East Coast mixed numbers (hematite) 
122s 6d, and for the West Coast a few shillings higher, but these 
maximums would be subject to a sliding wale based upon the 
rise and fall of the coke and ore markets, probably making the 
present nominal quotation of East Coast 136s, and that of th 
West Coast proportionately higher. A settlement of the matt 
will have been reached, I expect, by next week. There is a 
feeling that the fixed maximum idea should be extended to al! 
common irons, and if the small fuel market continues in it 
present restricted condition, it would not be surprising if th 
State had something more to say in that matter also. Derb: 


shire foundry is now quoted 79s to 80s, delivered, and for 











The coal trade has got into its normal stride after the holiday 
inactivity, and work at the pits has been resumed all over the 
country. In the Newcastle area there has been a scarcity of 
coal, while tonnage has been backward. The Admiralty needs 
a great quantity of coal, so that merchants have difficulty in 
estimating the amount of coal available for market purposes 
In the Yorkshire district there is scarcely enough coal avail- 
able to meet the great demands made upon the market. The 
railways are taking up large quantities, while the products 
necessary for the making pf munitions also absorbs large 
quantities of coal. The market in South Wales is in a strong 
position, but adverse tonnage conditions act as an hindrance to tions—viz.. Ses, furnaces. At these figures there is, of course, 
business in the steam coal trade. The latest prices are as fol-| ..-y Jittle new business being done; indeed, there is practi 
lows :—Best steams (Newcastle), 24s; steam smalls, 1 no iron to be bought now except for delivery in the sec: 
a 


re 


about 2s less, but Lincolnshire makes maintain previous quota 


steam smalls (Cardiff), 16s 3d; gas il, Durham, 22s petra of the vear at the earliest. Billets are at a premi 
—— 7° ‘al difficult to get even then. Plenty of orders for ead 
| } : | coming to hand, and fresh oversea business includes springs an 
The holiday lethargy has con 1 to t 1 evidence 1 | , 


buffers for Bombay, steel for Antofagasta, Toronto, Montré 
ind Manilla, cutlery for Buenos Aires, Rio and Kim; 


the pig-iron industry this week, but there has been a fairly 


. 


good business transacted nd the position 


i, i p< LiOT 





ws stré a h. 
. . | ‘ : amaica), saws for Santos, Monte Video and Calcutta, ma “ae te 
Prices continue to exhibit strength, and the output is 


j 
} . . | for San Juan, files for Calcutta, Rangoon and Cawnpore, 
absorbed. In the hematite trade there is hardly any iron a in| J ; . 


> a 1 1 Buenos Aires and Calcutta, and electroplate for one i 
the open market. Bessemer mixed numbers are quoted at], 
. hic #3 + oe The steam coal market is very strong and active, but shipme: 
136s od, against 71s at this time a year ago. F = Ly’s beg 
: ; ; , are on only a moderate scale. Best South Yorkshire hards quote 
prices are as follows :—Cleveland, buyers, 78s 4d cash, 78s o}d : 
} ; 1 1 17s to 178 gd, best Derbyshire 17s to 17s 3d, and seconds 15s 6d 
one month: sellers, 78s 4d cash, 78s 11d one month. Market ‘ ast: . : é 
; ae on ‘ to 16s. For house coal colliery order books are fair] 
steady: small business. Turnover about soo tons. Connal and 
3 


: . “9 *| for the open market they are really nominal. Branch quotes 
111,764; hematite, nil; standard, nil. coer corer : 
21s to 22s, and best Silkstone 18s to 18s 6d per ton at p! 


Our Middlesbro’ ee. s report, dated January 6, 1916, 


Coe Stor Glasgow, Scotch, 1,000; Middlesbro’ (No. 3) filled. Prices are unaltered, but as there is so little a .vailable | 
oS otores.—Ulasgow, ocotcn, , . oe iddlesbro’ NO. 3 
is as follows :—Pig-iron: The 


= position continues good, and | GOVERNMENT CONTROL OF THE SCOTCH PIG-IRON 
; ec ars 5 2 ty “ . aving —a- ¢ —— 3 re lo. 
prices are firm. Buyers are paying the increased price de INDUSTRY. 
manded. No. 3 Cleveland G.M.B. is 79s 3d per ton. Although s 
the shipments of hematite pig-iron have been severely reduced Our Glasgow correspondent (writing on Thursday) says :— 


by the export restrictions. our makers are so well sold that they | Business on the pig-iron warrant market has made a fairly goox 


; hescinnines fe » New + saline afte 1e seas " 
have no iron to spare for some months, and the quotation for | P€8!"nINg for the New Year. Dealing after the season’s an 


East Coast mixed numbers stands nominally at 130s per ton. days was resumed on Tuesday, and over the various 
Manufactured iron and steel : The demand for 


—e s of Clevela 1anged hands. J he 
steel for war pur-/ Since h ld 11,000 tons of Cleveland changed hands. At th 
poses continues unabated, and ordinary trade requirements must 


sessions 


‘ opening meetings the tone was very strong, and as high as 
be held over. Prices are unchanged. Steel ship plates, £11; | “4S sh and 79s 6d one month were paid, Sd to 9d a ton more thi 
steel ship angles, £10 158; iron ship plates, f11; iron ship | WS obtainable last Friday. The improvement, howeve 
angles, £13; iron bars, £13, all les 


s 2) per cent.; steel rails, | 2°t hold yesterday, a spate of realisations for profits setting in, 
* . ; ; i dia ; Rail ani ithe 
£11 net. ron ore. Deliveries have been, and continue to be, | 4nd the cash value broke sharply to 78s 4d. 










lo-day seting i, 
heavy. Consumers’ stocks will be plentiful for another month | was again in evidence, and sellers had to be content with 78s 1}d 
or two. Best Bilbao Rubio iron ore (so per cent. iron), 38s; 


cash. At one time buyers were bidding no more than 78s cash 
but finally they raised their tenders to 78s sd cash, 
month 78s ro$d, which terms leave the 


Gellivare and L/K Swedish iron ore (60 per cent. iron), C grade. 


Cleveland, 375; D and G grade, basic, 36s, c.i.f., North-East 
coast ports 


with one 
net gains on the week at 
1d and 1}d per ton respective ly. As from the first of the t} 


mont! 
the Government has taken over the entire control of the Scotch 


pig-iron trade—of the production of all ordinary and of hematite 
qualities. This action covers 16 different works, with at present 
“1 furnaces in blast (50 on hematite and 21 on ordinary sorts), 
and as the steel works were previously in control, it follows that 
now the production and manufacture of iron and steel in Scot- 
land is under official supervision. Those 
in the dark as to how the arrangement will work out, whether 
novements in prices will be regulated and distribution put on 
circumscribed lines. Meantime, quotations are all stiffer than 
they were ten days ago, to the extent that the previous mini 
mums are now maximums. There are no sellers of boiler-plates 
at under £13 108; ship plates, £12 10s; angles, £13 108; black 
sheets, £17 (each less 2} per cent.) ; and crown bars, £13 ros (less 


5 per cent. Glasgow). Demand is as keen as ever, especially for 
firms are in a better financial position than ever before | forward delivery. It was arranged that (after the holidays) 


in their experience. The huge extensions that have taken place, | work in all branches should be resumed yesterday 
thers in prospect, have caused a little misgiving in the | but not more 


minds of some people as to what use can be made of them when 
peace has been si 


taking note of the 


THE INDUSTRIAL POSITION AT SHEFFIELD. 


Our Sheffield correspondent writes as follows :—The iron and 
steel industry here has settled down once more to the serious 
work of munition manufacture—because that 


is becoming more 
and more the all-absorbing interest, to the exclusion of the im- 


portant industrial markets which in pre-war days were the 
chief support of the Sheffield firms. Even yet, however, the 
margin of private business has been by no means entirely run 
off, but it becomes increasingly difficult to discern what are not 
war requirements, so many being of an indirect character. The 
| whole trend of the past year was the gradual elimination of 


i 


» concerned are wholly 





rade, but, although it is a very questionable prosperity, 
the fact rem 


1ains that from one end of the city to the other iron 


and steel 


at nine a.m., 
and 


than 25 per cent. of the men put in an appearance. 

This morning there was no appreciable improvement, and it is 

gned, but those who are looking ahead and | impossible now to get a thorough restart before Monday. 
desire of the Allies to reach a commercial | quarters the result is regarded as mo 

entente, by means of which immense 

dominated by ( 


In all 


st disheartening, in view 
markets previously | Of the enormous requirements in front of every department. 
man enterprise would be offered to Britain, 


contend that all in newly-equipped buildings and more, too, —E=EEE 
will be needed if as an industrial nation we are to take full 
advantage of the opportunities which appear to be coming our 
way. At the moment, 





HIDE, LEATHER, AND ALLIED TRADES. 
however, what is most concerning manu- 


facturers is the seriously inflated prices of raw materials. The 

Government is now moving in the matter, because, so far as (BY Our Own CORRESPONDENT.) 
hematite iron is concerned, the cost of munitions enters largely Business generally 

into the problem. Nothing definite has yet been done, I under- | hide and leather t 
stand, but 


eceeieaaetacansiaa es 


ie eccenetiacneatin 


seems opening up in a cheerful way in the 


trades, and the tone is opti d 
| m ; ide 
yut there appears to be a fairly general agreement amongst market is firmer, and at the Mincing Lane megs) one 
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, the bidding was better than has been noted for some tim 
several part ls of Cape hides selling at relatively higher figures 
About 15,000 South American hides were withdrawn « 
Admiralty account, some buyers being disappointed who had | 


buving commissions. 

Hides were again decidedly firmer at Thursday’s Bermond 
auctions, and all classes advanced. Best ox hides 1 from 
to 976d, and seconds from 87% to 9$, whilst cow hides brought 
874d to og per lb. Calf showed pr iclii ally no alteration a 
compared with last sales, whilst two classes of horse hides ad 
vanced, and best dropped 6d per hide. 
with optimism by hide men, as the demands of the Army will 
absorb vast quantities of leather during 1916. 

Cables from the Chicago hide market describe the position as 
weak, and further reductions of a cent per lb have been r¢ 
tered on some classes. One cable 200.000 Chicago 
have been sold at sharp declines, 
Colorados at 18 cents, cows at 
Igy cents. 

The demand for sole leather is improving, and tanners ar 
again talking of higher prices. Stocktaking has been general at 
the Northern yards, and London buyers state that there is an 
ibsence of useful lez bends, and suitable classes ot 
shoulders. Light bends sell well, and slight advances are being 
obtained on shoulders and bellies. A Government tender fot 
300 tons of repairing bends has been asked for; 14 Ibs to just 
bel ow Army substance are required, and all are to be delivered 

1 January and February. Tenders are also asked for 800,000 
mine of cut soles for Army use, so that it is evident the official 
requirements will keep the market clear of stock for some time 
to come. 

In upper leather the demand is still chiefly for russet kip 
butts and British tanned chrome side. Box calf is selling in 
small lots, and prices are gradually advancing. In glacé kid 
there is something like a crisis, and all cheap stock has long 
been sold. The demand in America for the leather is so good 
that deliveries are getting scarce on this side, and as the 
Yankees have great difficulties in obtaining the enormous quan 
tities of raw skins they require, owing to the British Naval 
blockade, to say nothing of the growing scarcity of dyes, it is 
hardly likely we shall see heavy supplies of glazed kid from the 
U.S.A. in the near future. There is every sign of continued 
activity in the shoe trade, and most of the manufacturers have 
enough orders on their books to last them for several months. 
Some makers of boots have ceased to send out travellers, whilst 
others have intimated they will in no case bother with orders 
for special pairs. The stringencv as regards labour is not re- 
laxed, and some anxiety is felt that when the full number of 
recruits under the Derby scheme join the colours it will be diffi 
cult to run business. 

The saddlery and accoutrement trades are still dull, and no 
Army contracts are reported as placed in Walsall and district 
as the result of tenders sent in some time ago. The export sec 
tion is well employed, but great difficulties are experienced in 
shipping goods. Makers of fancy eoods are still busy, and open 
the new vear with full order books. 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—December BW. 


ene lila cc II a IN ni it Ce 


a A 
| 
: 





ala @ Same Period Same Period 

2 & = 1914, 1913. 

Descriptions, a . ' 

SoG Bae GS & § Se SO BS 
ES 8 FBR FS SEE Ts SIE 
0 A GCA mm WH FORA R ASAE 
American, a@aia|/aia@idaia @i@;4 €@idadia 
Sea Island........perlb. .. nminmil6; 17 20 nominmi 13 nminml 154 
Florida ditto. ....cccccee de | 35 | oo (ABR | oe (6 WO} ce | co || MR ce | oe 


OraGOLM MidGMMF GOLM GM GOLMGmM 
American .....0+-.++e- 665 695 7°31 7°75 8°08 859 $53 415 486 616 6°82 7-28 


Brazilian, 


rrr —_- — 


re 


THE ECON OMIST. 19 


n | sea for Great Britain (including cable advices to date) is 154,000 


i 
i 


—— ~~, Inc, or 
1915. 1914. Dec. 
Bales. Bales. Bales. 
} Imports Week ending Dec. 30 87,105 wes eeee P 
* From Aug. ], 1915 1,225,786 ...- 1,152,800 .... + 72,986 
Exports Week ending Dec. 30 4,292 cece cece ws 
From Aug. 1, 1915 149,882 .... 109,919 .... + 39,963 
Consumption Week ending Dec. 30 88,440 .... : eoee + 
” From Aug.1, 1915 .. 1,679,639 .... 1,074,295 .... + 605,544 
BWOCK ccccccccccsccce ecetedésooese $60,510 .... 830,400 .... + 29,850 


hides 


| years back. 





Mid M¥ Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga, 


Pernambuco, &c........- 7°78 853 903 -» }401 501 .. G54 754 , 
WOE cacdacowenadtaes 778 853 902 . "01501 .. 6547S , 
DONG. . cacecndiancedes 775 848 898 401 501 .. 649 729 ,, 
ER 773 848 896 .. .. | 401501 .. 649 729 , 
SN ise ke 773 848 898 .. ..| 401501 .. 699 7°29 
Maranham ..........-- 773 848 898 -- | 401 501 .. 6439 729 
Egyptian. 
Brown = equasecdenee 925 98010551135. .. 5°75 700 .. 92091040 | 
WEP cc vdiedecsedawean .. | ee 865920970985 .. S15 600 .. 875 950) 
West Indian—Sealsland ..|.. .. is WW 15 os | es jaa oo 00 ae | 
Peruvian—Rough ...... eo -- 112511501225 .. .. 875 .. -- 90 
Ditto Mod. Rough .. -- 9401001040 .. -- 715840 .. 710850 | 
Ditto Smooth ........ .. 793 838 863 888 $98 466 521 5°46 679 754779 
Ditto Sea Island...... es % 10 103 '313| .. 7% |... DF 1% | 

| African, East, &c. ...... 7:20 780 $20 8 80 9:U5 9°80) 445 4°85 5°70 GEO 7°00 75 

z East Indian. GFr ror Gd. FG Fne8'tn’ rar Gd. Fne ror Gd. Fne | 

|| Surat—Mac.G’ndSurtee .. . TOS TES, 2. |, «o| we | FOR! 2+ | oe | & 

» Broach .. 690 705 720 735 .. | 380 395 4-25 Oy Exe Ex 
M. Gin’ ‘a Bhownuggar 5°64 5°79 5°94 6°09 5°24 .. | 358 370 594 Ste Std Ge 
M. Gin'd Oomra, No. 1 5°10 5°85 600 615 630 .. 3€4 376400 5g 5§ 6% | 
M,. Ginned Khandeish 5°67 52 597 G12 .. | 352 364 S85 SR Sg 6 | 
M. Ginned Comptah . O05 .. |OSM o- | oe | oe | oo 9OO « oo | © } os | 

ge and Bengal...... GOS S23; G50 SG5 SES SES) 2. | ce | ce | ce | cc} co | 
Ginned Scinde — } 3 { 
M. Ginned Bengal.. oo | os [Ow CO OOe OO ee | cc | ce, 08 | co} 0 
Tinnivelly ........ eeeces 723 735 T47: .. | oe | oe | SOO 412 .. CH 6H... | 
Madras, Western ...... 5°86 DIG, ce | ce | oe}! oe SS. nat. Gwar d 
Coconada, Red pecesceces Fr. 612 oo | co | co | co | SSO ce | co | Sey cc, oo | 
M. Gin’d Coconada, Red Fr. 6°24 .. | ee ee | oe | ee ees on + eet en 


The imports for the week ended December 30 amounted to 
37,105 bales, and the quantity of American cotton reported at 
| bales, against 365,000 bales at the corresponding period last year, 


Imports, Exports, Consumption, &c. 
Dec. 30. 





MANCHESTER, 


Prices throughout the market have again 
level, and raw cotton rates are dearer than for fou 
Spinners and manufacturers have had no 
put up their quota 
ths for India, 


certain 


January 6 


} : ,oher 
been La fitgiter 


ourse under the circumstances but 
After considerable buying in a variety of cl 
progress is now being somewhat checked, but 
facturers have obtained relief and can afford to be indepen 
lent. There move on the part of shippers to China, and 
we are still waiting for better advices from the other side. A 
fair undercurrent of demand continues to be experienced for 
Egypt. Certain producers of fancies and have 
recently extended their engagements. The general prospects 
for weaving continue healthier. Prices in American yarns are 
on a remarkably high level, but full rates have been paid for 
lots to be sent in at once, and spinners continue in a 
position. There is some hesitancy both on the part of buyers 
arranging contracts too far ahead. The larger 
demand in Egyptian yarns continues, and producers have more 

time back. 


manu 


is no 


1 
specialities 


strong 
. _~ 
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and sellers in 
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ork to go on with than for some 


(I.) Comparative Statement of the Cotton Trade. 


e Previous Weeks in 1915. 
Price, wo 
+ Jan. Price,! Price, Price,|Priceé,| Price, 





6, +Dec.|+ Dec. + Dec.|t Dee.'t Dec. 
1916. 3. | 21. 16. | 9. 2. 

s gd sdisdis dis disd 

Raw Cotton—Middling American..perlb 835 775 7°55) 753) 7°77) 17°55 

— Good fairbrownEgyptn..perlb 10°60 9°80) 960 955 955) 950 

SOROS FTO BONE b5c cc ccctcccesss perlb O 123 012 / 0 ilf O 118) O 11g, 0 113 

am Ee hn cdccecnsnncens perlb 0 128 C 11% : 41g 0 114 0 114 0 ile 

— 60’s twist (Egyptian) ....perlb 019 018 /| 9174 O 17% 0 164 0 163 
32-in. Printers, 116 yda, 16 by 16, 32’s and 

We cack dedsaseedeesseendsactacasans 18 € 17 9/17 417 2:17 2/1611 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 

WOE bcksicrnanscandanscatameneeveans 16 9 35 0115 715 § (15 515 2 

38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 10 44899'96'9 519 5;/9 3 

39-in. ditto, 374 yds, 16 by 15, 83 lbs .... 9 148 9'8 6 8 5'8 5'8 3 


({I.) Compared with Previous Years. 


* 
Price, Corresponding Dates in 
+ Jan. Ee es 


ists 1915. | 1914. 1913. 1912. 1911. 





8d sdsdisdsadaded 


Raw Cotton—Middling American..perlb 835 474 692 704 533 802 

— Good fair brown Egyptn..perib 10€0 605 950 980 0 820 10,, 
WOR TG GH vic ccccccencaces perib 6 123 C 73 0 108 0102 O 870 lla 

aah GE OEY a cacdsuecanddeuns perlb' C 12g O 7 0 10m 010g 0 870 llG 

— 60's twist (Egyptian) perlb| C13 012% O 173 3 173 0 153 0 18 
32-in. Printers, 116 yds, 16 by 16, 32’s and 

WO Adccduntacsdasnahas euendenwaauas 18 6 14 3:17 3/17 11417 2 18 11 
52-in. shirtings, 76 yds, 19 by 19, 32’s and 

GPW istdccsdvustaveud adahsees casaaes 5 912 0 15 2 15114315 117 1 
$8-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 1487 7%939 24:9 7,9 2:10 4 
39-in. ditto, 374 yds, 16 by 15, 83 ibs ....' 9 14 6 64 8 08 8 5 8 1 9 4 


* European War + Nominal quotations. 
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White Label. 
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IN THREE STRENGTHS. 








For Wounded British 
Soldiers and Sailors in 
Military Hospitals at 
home and for the Front 
at Duty Free prices. 





Terms on application to 


JOHN PLAYER & SONS, Nottingham 


Issued by the Imperial Tobacco Co. (of Gt. Britain and Ireland), Ltd. 
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THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
Although there is no pressure, business in tops keeps up 
well, and prices are consequently fully maintained. In some 
cases it is possible to make a small advance, but, generally 
speaking, there has been no quotable change since the holidays. 
Sixty-fours are selling at 3s 7d for March and later delivery; 
spot lots command rather more—in fact, up to 3s 8d has been 
paid. Capes are at 3s 6}d-3s 7d, and holders are firm in 
consequence of cables from South Africa reporting an advance 
in the price of woo!. In crossbreds there is an insistent call 
for 56’s and s58’s, and there has been more doing recently in 
prepared tops. English wools are still good to sell, and in 
many cases staplers are asking from a farthing to a halfpenny 
more than last week. Distinctly more interest is shown in 
mohair, and business has been done in Cape firsts at 15d. 
Spinners continue to be very busy, but a good deal of 
machinery is standing for want of workers, and the time re- 
quired for delivery is being constantly extended. Fairly ex- 
tensive orders for crossbred yarns have been put down re- 
cently on account of Government orders for cloth and hosiery, 
ind more business of this nature is pending. 





Our Leeds correspondent writes :—Although no really definite 
Government “ buy,”’ such as took place rather more than a year 
ago, has begun, there are distinct signs that the War Office is 
short of certain fabrics. Some time ago it was stated that 
sufficient stocks of uniform cloths had been accumulated to 
enable regular contractors to make good the wastage, but one 
or two special lines have again been enquired for of the trade 
in general. A month or more ago blankets were bought by the 
Government, or even heavy overcoatings to serve as blankets, 
and recently stock lots of worsted serge have been taken. This 
may be intended for troops in warm climates, and there is little 
doubt that the khaki shirting, for which enquiry has been 
made during the past ten days, is for wear in warmer countries 
than France. It is to be made of cotton warp and worsted 
weft, and is quite a new line of goods. The fabric has to be 
very well made and is essentially a tropical shirting. No 
quantity is stated. An open tender is also out for a white 
serge for lining greatcoats and officers’ goods. It is to be 35 
inches wide, made from 2-28’s warp and 1-9’s weft, both spun 
from 4o’s tops. These enquiries are no doubt behind the 
persistent rumours that the Government is about to be a large 
buyer, and the recently published Derby scheme figures will 
make topmakers safer in expecting an increased demand for 
low and medium crossbreds. At the other end of the scale the 
demand for fine goods continue strong, and in the case of 
gabardines the few manufacturers still engaged on these are 
booked up till next July. They could sell even further forward, 
but will not, because they expect to make better prices later. 
There is a good deal of fear of labour shortage on account of 
recruiting all round the trade, and it will be most unfortunate 
if export business has to be still further curtailed, as it is low 
enough already. 


Messrs Seward and Melly, of Liverpool, write as follows on 
December 31, 1915 :—The turn of the year finds the wool market 
in a very strong position, owing to the present and also future 
demand for the raw material. Temporary fluctuations are 
caused by changes in Government regulations, but generally 
values are well established, even on the present high basis. 
Auctions held here during the month include East India and 
Egyptian. In both these descriptions best whites were very 
firm, medium and yellow 1o per cent. dearer, while in coloured 
the advance was more pronounced. The first sale of this season’s 
River Plate was also held, and experienced keen competition, 
realising prices higher in comparison than the recent London 
colonial sales. 3y private contract, transactions have been 
made in Peruvian, Chili, and other clothing sorts, marking a 
proportional advance. On January 14th another auction of 
River Plate will be held. From the rath to the 18th and 22nd 
to 2th February 42,000 bales East Indian will be offered. 
Alpaca has received increased support, and both fleece and in- 
feriors are firm at the recent advance. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The last Australian mail brings us information down to the 
third week in November. A Melbourne correspondent says, 
‘‘There will be a very big shortage of wool this year from 
here, and the drought throughout Queensland and over a very 
large area of this State (the wool districts) is still very bad 
raeenn Te -day there are reports of enormous bush fires in all 
directions.”’ 


wools we are quite 2d above London parity. 
Sc i 
his 
ed 
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Writing from Sydney on November 16th a wool- 
man says, .‘* Market booming here; crossbreds have touched 
20d, merino 19d, and I am sure that for any good stapled 
One of the 
ourers, who treats wool for shipment to London, told me that 
S tatest returns of scoured wool showed a loss of from 4d to 
sd per lb upon the Sydney valuation of current Sydney value, 
in addition to which he had to pay the shipping and selling 


charges in London, amounting to 3d a lb.” This statement wil] 
be questioned by London selling brokers, and rightly so. 

There is no doubt that Australian wool values are this 
season ruling very high, all previous records having been 
broken. It is evident that London is this year going to be 
deprived of the sale of many familiar clips, and no one can 
reasonably find fault at growers selling when such excellent 
prices are being realised on the spot. Time may prove that 
they have done wrong in doing this, but when greasy wool is 
selling out there in the neighbourhood of 15d to 21d per Ib 
they are figures which cannot be passed by very lightly. Of 
course, we may yet see higher values, and some are talking in 
that strain already. The activity of America has been remark. 
able, and some rather unpleasant things have been said which 
cannot possibly take place until the war finishes’ whenever that 
will be. We hope the Government is not being exploited by a 
few ot its advisers who are actively engaged in the trade, for 
some rather uncomplimentary remarks are being made by lead. 
ing members of the trade whose operations have been some. 
what curtailed. The licence question is still a very knotty 
problem, and is bound to give rise to some sore feelings. ] 
have before advised and am positive that it is not the best 
thing to replace the embargo, but to dole out licences judi. 
ciously, and if America has bought too liberally, and no doubt 
that is the case, permission to ship should be given bit by bit, 
just sufficient to satisfy the wants of machinery. At all costs 
Germany must be denied the privilege of obtaining supplies, 
and it is to be hoped that the Textile Alliance will help our 
Government to prevent wool and partly or fully manufactured 
articles being shipped to Germany v4 neutral countries. 

The new year has opened with markets very firm, and a 
healthy inquiry. There is everything to encourage con. 
sumption. 


The following is a list of the London Colonial Wool Sales, 
which commenced on December 7th, being the eighth this year :— 


Sale 7Number of Bales sold— 
Date. Sale Pmpt. ToHome To Foreign 
Dec. Selling Brokers. No. Dec. Buyers. Buyers. Total, 
7.. H. P. Hughes andSons....1 .. 2t .... 1,700.... 30O.... 2,000 
8.. C. Balme and Co. ...... vol cc 23 cece 3,250.00. 2,000.... 4,250 
Willans and Overbury ....1 .. .. ..e. 3,300.... ae Sees 3,550 
9.. Du Croz, Doxat and Co....-1 .. .. secs 3,200 +... 1,000 .... 4200 
Jacomb, Son, and Co.......1 .. 23 .... 3,000.... 750 ...2 3,750 
10.. John Hoare and Co. ...... 1 .. 24 1... 2,680.... 280.... 2.960 
1l.. Schwartze, Buchanan&Co.1 .. 25 .... 2,294.... 509 .... 2,803 
Windeler and Co...........1 .. «+ cece 1,627.0. 250.... 1877 
H. Irwell and Co...... iinet | da <p; eaoh) Mes. ca ae 
14.. Du Croz, Doxat,and Co. ..2 .. .- .... 1,600 .... 1,000 .... 2.600 
H. P. Hughesand Sons ..2 .. 28 .... 1,000.... 3@0.... 1,40 
C. Balme and Co........... Dad ts <deb en. “ee ae 
15.. John Hoare and Co. ......2 .. «2 «eee 1,790... 163.22 1,903 
16... Willems Gnd OVOCREEy 2.6.3 sa cs csve BRD cccc SEO noc 3,360 
Schwartze Buchanan & Co.2 .. .. .... 2,172.... 507 .... 2,679 
Jacomb, Son and Co, ......2 .. 50 .... 2,500.... 100 .... 2,600 
17.. H. Irwell and Co........ el we i Ens ee eee 
oe ee ee Dee skée 500 .... 3,500 
po eer =—llpeee 400 .... 2,229 
Jan 
18.. H. P. Hughes an@Gonms....3 .. .. coco LSD cece ° 
21.. Schwartze, Buchanan & Co.3 ‘ Re esse aD ran aes 
Jacomb, Son, and Co.......3 .. 4 .... 2,000.... 300 .... 2,300 
John Hoare and Co. ......3 .. .. sss+ 1,851 see. 100... 1,952 
22.. Willans and Overbury....3 .. .. .... 3,/00.... 320.... 3,370 
Windeler and Co........... S ce 8 aces Eiicces Btu Ee 
23.. Du Croz, Doxat,andCo...3 .. 6 .... 2,500.... 500 .... 3,000 
CG. Bale and Od...<ceocess4 0c +e ccoe BAGO sccc BOO ..02 2,750 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing Lane, Friday, January 7. 

SUGAR.—A fair amount of anat transpired in hie market 
respecting white descriptions, and values showed no alteration 
Of British refined, Tate’s cubes No. 1, 40s 6d; No. 2, 40s; fine 
granulated, 33s; standard ditto, 32s 3d; nibs, No. 1, 368 6d ; 
finest caster, &c., 36s. Lyle's granulated No. 1, 32s 9d; No. 2, 
328 3d; white crystals, No. 1, 33s 3d; No. 3, 328 3d; B whites, 
32s; and yellow crystals, 31s 3d. Cane sorts fully steady, but 
generally quiet. With regard to imported kinds, American granu- 
lated, spot, London, sold, 32s 6d. Cane sales ruled 6d to Is per 
cwt dearer since last sales, while a good demand prevailed. 8,746 
bags crystallised Demerara sold, low to very fine vellow 30s od to 
32s 3d. 1,512 bags ditto syrups sold, low brownish to good 
yellow, 27s to 28s 3d. o 


Imports and deliveries of raw sugar into London since January ist 
to December 31st, with stock at latter date :— 


1912. 1915. 1314. 1915. 
ons. ons, ‘ 8. 
ae seececeeese 242,440 .. 313,090 .. 038 860 oe 139,570 
ooo reseeeesee 262,240 .. 298870 .. 220,070 .. 166,880 
o Pranaatansenene 20,440 .. 31,820 .. 46,770 .. 14,900 
ae eet 55,870 .. 116,049 ., 230,850 .. 27,820 
.— Market remained firm, but business ¢ y qui 
GLUCOSE ruled firm. English liquid, Secealeer Maat tox 104d 
ee London. American liquid, on spot, 19s 1o4d ae i 
OFFEE.—In auction, fair supplies were catalogued, and met a 
moderate demand at about steady rates. Costa Rica (new crop} 
— ito a bold sold, 71s to 75s; mid, 66s; peas gos 6d to 
58 6d. a lair to good bold, 59s 6d to 61s : mid, 558 6d 
to 573; as, 558 6d to 62s. Washed Dumont, medium, 535; 
» 52S, peas, 62s 3d. Futures firm, but quiet. 


: “eh i 
_aparte = deliveries of coffee into London since January 
‘ ecember 31st, with stock at latter date :-— 
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1912. 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 
Imported .......... 30,240 .. 37,290 47,210 .. 64,000 
Delivered (home use) 15,850 .. 14,140 14,870 .. 19,490 
Export .......+..+. 16,860 .. 21,050 29,640 .. 24,680 
CR sccacdsvcccce Gae. « Sane 12,770 .. 32,800 


CUCOA.—No public sales held. Private market exhibited a quiet 
tone, but rates ruled steady. 

TEA —Auctions were resumed this week, when 27,566 packages 
Ceylon were brought forward. An active demand prevailed for 
all descriptions, with prices showing an irregular advance of from 
jd to 7d per lb, compared with rates ruling at last sales. The 
strongest market was for common to medium leaf kinds. Pekoe, 
common to medium, sold at 83d to 113d; broken pekoe, common 
to good medium, 8d to 1s ofd ; orange pekoe, common tu medium, 
gtd to 1s ofd; broken orange pekoe, good common to good, 4d to 
1s 2d; and pekoe souchong, 83d to 10}d per lb. Indian sales 
amounted to 40,047 packages, experienced brisk competition at full 
to dearer prices. The strongest demand was for grades up to 1o4d 
per lb, which frequently showed an advance of 4d to 3d per Ib. 
Pekoe, common to low medium, sold at 84d to 113d ; broken pekoe, 
common to medium, 5d to 1s ofd; orange pekoe, common to 
medium, 8d to 1s 1d; broken orange pekoe, common to good, 94d 
to 1s 34d; and pekoe souchong, 8d to rogd per lb. Java offerings 
of 10,000 packages passed off, with a good demand at dearer rates. 
Pekoe sold, 84d to ro4d; broken, 74d to 11d; orange pekoe, od to 
mh broken orange, 9}d to 114d; and pekoe souchong, 8d to od 
per lb. 

RICE ruled firmer, and a fair demand existed. No. 2 cleaned 
Rangoon, January-February and February-March, sold, 13s 44d 
to 14s 3d. S.Q., January-February and February-March, done, 
138 6d to 14s 3d, c.f. and i., Liverpool. Rangoon beans, April- 
May, London, sold, £20, c.f. and i. 

TAPIOCA remains quiet, but firm. On the spot, fair Singapore 
sold, 2\:d. For arrival, Singapore, on passage, at 2#d; and 
January-February shipment quoted 3d, c.f. and i. Pearl was 
held for full prices. On the spot, fair Penang seed, equal to fair 
Singapore, quoted 21s 6d. For arrival, ditto, January-February 
shipment, quoted 22s; and Penang medium, equal to fair Singa- 
pore, quoted 22s 6d, c.f. and i. 

SAGO continues firm, but business restricted. On the spot, 
small quoted 22s to 23s for fair to good; and ditto for arrival, 
January-March shipment, quoted 20s, c.f. and i., delivered weight. 

SAGO FLOUR quietly steady. For arrival, ‘* Sarawak,” February- 
March shipment, sold, at 15s 6d, ex quay terms. 

ARROWROOT remains quiet, with small sales in St Vincent, at 
generally steady rates. 

BLACK PEPPER firm, and holders reserved. Fair Singapore, on 
sput, sold, 63d; Tellicherry, sellers, 74d; Lampong quoted 62d. 
To arrive: Singapore, January-February shipment, sold, 6§d to 
63d; Lampong, 6§d, c.f. and i. 

WHITE PEPPER ruled firm. Fair Singapore, on spot, buyers, 
94d; Muntok, sellers, rod; Penang, 84d. To arrive: Singapore, 
December-January, quoted 94d; Muntok, January-March, sold, 
9 29-32d, c.f. and i. 

CLOVES quiet, but firmly held. Fair Zanzibar, on spot, sold, 
78d; October-December, 63d to 6 13-32d; and January-March, 

i| 6 7-32d to 6 9-32d, c.f. and i. 

|| FRUIT.—Currants ruled steady, but demand limited. Provin- 
cial and Pyrgos quoted 39s 6d to 40s; Amalias, 40s to 42s; 
Zante, 438 to 44s; and Vostizza, 44s to 53s. Sultanas quiet. 

Afghan, 82s to 88s; Californian, 7os to 72s; Greek, 95s to Iros 
Figs steady. Calamata, 41s to 438; Malaga, 35s to 40s; Lepe, 
338 to 35s. Muscatels move off quietly. Californian, three 
crowns, spot, 53s. Raisins inactive. Valencia, half-boxes, quoted 
60s to 68s; and quarter boxes, 66s to 78s. Dates remain 

quiet. Hallowee, 15s 6d; Khadrowie, 15s 6d ; and Sair, 14s 6d. 

JUTE.— Market firm, and sellers reserved. Native first marks, 
January-February, sold, £28 to {28 5s; ditto, spot, Dundee, 
sold, {27 5s; Daisee 2, dock Dundee, at £26 10s; lightning D/E. 

| — and January-February, London, at £25, c.f. 

and i. 
HEMP.—Manila descriptions ruled dearer, while a fair business 
transpired. Fair, January-March, sold, £49; medium, ditto, 

| £46 to £47; coarse, £39 10s to {41 10s; and coarse brown, 
£37 108 to £39 10s, c.f. and i. New Zealand also dearer. G.F., 
March-May, quoted {40 10s; H.P.F., ditto, £39 10s; and fair, 

£38 10s, c.f. and i. 

|| SHELLAC.—Spot market steady, but quiet. Fair T.N. orange 

|| quoted 80s. A.C. garnet sold, 76s. Futures easier on balance. 

|| March delivery sold, 82s, 81s, 82s 6d, and 80s ; May, 83s 6d. 

GAMBIER firm, but quiet. Good marks, December-January, 

|| Sold, 47s 6d, c.f. and i. 

|| B&kK.—Shipments at Java last month, 958,600 Amsterdam lbs, 

|| against 646,000 last year. 

||} QUININE.—Tone firmer, with business on spot at 3s 4d to 3s 6d. 

|| RUBBER.—Some irregularity characterised price movements in 

|| this market, while a fairly good business was effected. Standard 
| plantation crepe, spot, sold, 4s 24d, 4s 33d, 4s 2d, and 4s 34d; 

I] February-March, 4s 34d, 4s 2d, and 4s 4d; April-June, 4s 1d, 

'| 48 23d, 4s 14d, 4s 34d, July-December, 3s 8d, 3s 94d, 38 74d. 


|| 38 10d. Smoked sheet, spot done, 4s 13d, 4s 24d, 48 1}d, 4s 3d; 
April-June, 4s 14d to 4s 24d; July-December, 3s 84d, 3s 8$d, 3s 74d, 
|| 38 gd. Fine hard Para, spot, sold, 4s 1d; January-February, 
— 11d, 4s, 38 113d, 4s o§d. Ball, January-February, sellers, 


38 3d. 
- COPRA dearer, with a good demand to Marseilles. To London: 
|| Ceylon, December-January, steamer, buyers at £34; Malabar, 
|| Gitto, £35, buyers; and South Sea Islands, December-january and 
|, January-February, sold, £32 5s to £32 73 6d. To Marseilles: 
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F.M.S. Singapore, November-December, sold, £35s 10s; Decem- 
ber-January, buyers, £35 12s 6d; and January-March, £35 12s 6d. |} 
F.M., Straits, December-January, done and buyers at £35 ros; 


Manila, December-February and January-March, sold from || 


£34 15s to £35 5s and further buyers, c.f. and i., delivered weight 

terms 
METALS.—Tin : The market manifested a regularity from time | 
to time since last Monday, when a fair amount of bear covering | 


ensued, sellers exercising reserve at intervals, standard cash || 


delivery fluctuating to {171 5s and three months {172 5s. Values 
of these dates at Thursday's session settled down at £175 and 
£175 158 respectively. English officially quoted at £174 10s to 
#176 10s. Copper: The warrant market exhibited increased sta- 
bility until the middle of the week, being influenced by further 


advances established in the price of electrolytic, when standard || 
cash and three months reached £88. At Thursday's session |} 


values of these dates further hardened sharply, being finally fixed | 
at {gt and {go respectively. Electros, {113 to f115, c.f. and i. | 


Lead dearer. English, {32 5s. Foreign January-February, /32. || 


Spelter maintained 
Iron lower 


G.o.b., January, £88; and March, £78. 


TALLOW.—Market firm. Near parcels, afloat, nominal. At | 


public sale, 170 tons of better coloured and 159 tons of inferior | 
were offered. 161 tons of the former and all of the latter sold at | 
48 per cwt advance for mutton. Other kinds 1s 6d dearer. | 
Australian mutton: fine, 54s 3d; fair to good, 51s to 53s 6d; dark | 
to dull, 47s 6d, 498; hard, nominal. Beef: sweet, 51s 3d; fine, | 
51s 3d; fair to good, 49s, 50s 3d; dark to dull, 45s to 48s. Market 
letter 3s up for stuff, tallow being 2s dearer. Town tallow, 46s 6d; | 
melted stuff, 35s 6d per cwt. Rough fat, 1s per 8Ib. 

OILS.—Linseed again dearer. Spot, pipes, landed, £43 5s; 
barrels, landed, £44 10s. Hull, naked, spot, {41. Rape, Eng- 
lish, refined, spot (barrels), pale, £56; ordinary brown (naked), 
spot, nominal. Ravison (naked), spot, nominal, Japan (cases), 
December-January, {46,c.f. and i. Cocoanut oil: Ceylon, spot, 
£56 10s. Cochin, spot, £56 10s, {57 10s. Cotton: Crude, spot 
(pipes), £43; refined pale, spot (pipes), £47; sweet (barrels), £49 
to £50. Lard oil, English (best), £65 10s. Soya bean oil, 
Oriental (cases) January-February, £39. Petroleum: American, 
10d ; water-white, 11d per gallon. 

TURPENTINE again advanced sharply. American spirit, on 


spot, 57s 6d ; January-April, 58s; May-August, 56s 9d; September- || 


| 
| 
} 
| 
| 
| 
| 
| 
December, 56s 6d; Spanish spot, 54s 6d per cwt. Deliveries | 
week ending January rst: American, 683 barrels, against 1,157 | 
barrels last year; French and Spanish, 88 barrels, against 200 
barrels; landing, American, nil, against 3,500; French, a 
against nil; afloat, nil barrels American, against nil ; stock, | 
32,678 barrels American, against 17,959 barrels; French and 
Spanish, 8,821 barrels, against 1,292 barrels. 

ROSIN.—Common strained, on spot, 22s 3d. 

LINSEED advanced sharply. London, Calcutta, spot, 83s; 
afloat, 83s; December-January, 83s; January-February, se | 
La Plata, January-February, 75s 9d ; February-March, 75s 5d. 

RAPESEED largely nominal. Guzerat (pure), January-February, 
nominal; Toria, ditto, 66s; Ferozepore, nominal. 

COTTONSEED firmer. London, Egyptian, prompt, {14 tos. 

OIL CAKES.—Linseed: London made, {12 17s 6d to {13 
Cotton: English, {9 15s to {9 17s 6d; Egyptian, {9 15s to 
£9 17s 6d. Cocoanut, oblong, {9 12s 6d to {9 15s; round, 
£9 12s 6d to £9 15s, ex-works, London. | 

| 
| 
| 
| 


POSTSCRIPT. Friday Evening. 


SUGAR.—No change occurred in prices of refined. Some 645 
tons crystallised West India offered in auction, and witha good 
inquiry rates advanced from 3d to 6d per cwt. Demerara sold 
from 31s 3d to 32s 6d; Surinam, 31s 74d to 32s 6d as to quality, 
and 500 bags Demerara syrups at 27s 6d to 28s. 

COFFEE.—Moderate supplies in auction received moderate 
support,and most qualities were steady. Futures steady. March 
quoted 41s 14d and May 4Is. 

RICE firm, and No. 2cleaned Rangoon, January-March, London, 
sold, 14s 3d, c.f. and i. terms. 

JUTE firm, with few sellers. Native first marks, January- 
February, London, quoted £26 5s. 

HEMP firm to dearer, and sales include coarse, December- 
February, steamer, at {41 10s. H.P.F., New Zealand, afloat, /39 
to £39 5s; February-April at £39 

RUBBER.— Market quieter all round. Plantation, spot, crepe, | 
sold, 4s 33d ; January, 4s 34d to 4s 33d; February-March, sellers, 
48 3¢d; April-June, 4s 3d; July-December, 3s tod. 
smoked sheet, spot, done, 4s 23d to 4s 2d. Fine hard Para, spot 
and forward, value 4s 1d. 

COPRA.— Market quieter. Manila, January-March, sold, £35 
to £34 178 6d 

SHELLAC firmer, and T.N., March, sold, 79s to 80s 6d 

RICE. — Business in No. 2, cleaned Rangoon, January-February, 
at 14s 44d to 14s 6d, c.f. and i., London. 

METaLS.—Copper opened steadily, but subsequently relapsed 


Total Funds, £20,409,644 


ALL CLASSES OF 
INSURANCE EFFECTED. 


MEAD OFFicCES— 
1, NORTH JOHN ST., LIVERPOOL, 
24-26, LOMBARD 8T., LONDON. 
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sharply, chiefly on profit taking. A fair amount of business we 
effected. Cash settled down {3 10s lower, and three months 
{2 12s 6d easier compared with Thursday's close. Standard began | 
at {91 for February dates, and then fell to £87 10s for cash, three | 
| 








months commenced at £90, relapsing to /87 7s 6d, closing | 
{87 
es 


tos cash, and {87 7s 6d three months. About 500| 
tons sold. Settlement price £87 10s Electros unchanged 
at £113 to £115. Tough, /113 to {115 Best selected, | 
fiz to f114. Strong sheet 125. Tin: Only moderate 


dealings transpired. and with sellers in evidence prices moved in 
a downward direction. Cash closed 30s, and three months 
358 lower since previous day's final. Standard cash done, {174 10s 
to £173 10s, and three months from /175 down to £174, closing 
£173 tos and {174 respectively. 


Some 175 tons changed hands. 
Settlement price, {173 ros. 


In the East, 450 tons sold on the 








| plates, I.C. cokes, 
nominal. 








78s 8d; and three months, 79s 6d. 
£16s 17s 6d. 


Inferior beef 
Middling beef ..... 
Prime beef 
Inferior mutton 

Middling mutton 


[January 8, 1916. 


——e 
— 


ee 


G.o.b. officially quoted at £88 to £78, according to position 


25s 6d to 25s 9d, basis f.0.b. Wales. 
Iron steadier. 


LONDON CATTLE MARKET.—Jawnvary 
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basis of £179, c.f. and i. Lead again dearer. English, £33: j a ~~ Ton, 
‘Oo , S > ce . : calsa P ae ee . 

foreign, January, sold, £32 3S, closing, value, f 32 tos; March Bedfords .....sssscccccccccee 5 O O} Kents ...cccccccccccccees. e § 0 : 

done at £32 10s and April at £31 15s, closing £32. Spelter Steady. Lincolns .................., pF INE 6 on kevin xeenseescas 615 9 

Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 

LONDON, Farivar. DYE 8TUFFS, &— 5s ds d METALS—B. Copper £ s & s /RAGO— s d es d |TAPIOCA—perlb— « g d 

|} ABROWROOT-perlb s d s d Gallas, China. per cwr nom Eng., Tough, personl13 0 115 0 | Peari, per cwt........ 22 6 25 6\E.I. Flake, fair...... 0 2/5 5 

St. Vincent,com.tofn, 8 | : 3 parte, Bengal .... . : J 0 | ete eee — = = ; Sago flour ............ 15 6 15 6 |Pearl ........percwt 20 6 24 0 

SENS sedncscasece 0 adras, finger ...... 2 G eetes (strong) .... T 3 

ST ssnainisiiaemnid 0 5 0 6} Gambier, block |-...” 49 0 0 0| Standard ......cash 87200 ¢ 0 |SHELLAC—perewt— | FAR Stockhim, p.bL hom 

O00 A—dnty 144 p. ib Cutch, ord.tofair...: nom | tron, per ton— See tenn tot lei didee tence. - 

Trinidad, mid. to fine, DYEWOODS— Bs Bo) Fee Wein Pore. 210 8 Orie Lae AO ae 8 OF nt eaeety, 12 Der tba , 

Der CWL..........- 93 0 94 0 Brasil........ ton 10 0 9 8| Staffordshire lGenten tne ak ks 80 6 87 6| Medinm mon -- 0 7% 0 8 

Superior .......... be} So g Fustic, Jamaica...... 9 » @ & gpeiwenhead ...... c " 618 | woe 70 0 97 6| Finetefuons * glu ‘s 

Be recccvsccccee uba .... 96 © 6 Si emimneckene bona 0 OO nme aUeEE ... 2. 110 

West Africa.......... 0 0 0 0 Lima Wood ........ 12 3 © &8| Hoops, Birkenhead ¥ 8 9 ppoe Ta quiet value.. 7 0 : 5 | Cugchons, common.. C 9 0 0% 

EINE <seccenchoos 08 8G wood, Campeachy 12 1¢ 0 6] Nallrods,London.. 818 9 5 Mar Ste eeeeeweeere 73 0 Be neat. ..... 11 16 

Ceylon, plantation .. 78 0 92 0 endures... 1210 0 ¢| Bails, steel, f.0.b. Oebats Od Rusecs | outed Orange Pekoo 

Guayequil............89 0 94 0 Jamaica... "12230 08 Welsh Porte...... 6 8 6 19 |Valcutta ............ 250 Rupees _ oanee sss eeeeerees -S 2a 
fair to fine.... 88 0 92 6 Banders ........1915 0 6| Do Mdisbro., f.0.b. 599 0 0 /8iLK— Fronted Core. ........ gil 1 ¢ 

OOFFEE—inty 21/ per cwt Sapang Ceylon .......0 6 & @ tch pigiron,cash 69/9 @ 0 |\China—Tsatlee, Supr. 9 0 ® 8 | eee So Seir.. 8 0 8 8 

Ceylon, sm.&low mia. nom ELEPHANTS TEETH—per cwt.| Cleveland, cash .... 78/3 0 0| Blue Klephant -.. 12 6 13 6 iveuen Eigeeres BES 

iddling to fine.... nom Soft, 80 lb & upwards 66 @ 73 6 | Hematite, cash .... 676 6 9 | Taysaam Kahing .. 9 0 16 9 |*Oung Hyeon........ 68 O68 

E.Indiafineord.gd.md.55 6 70 9 FLAX—perton,c.if. 2 © 2 s | vead—Eng. pig p.tor 32/00 00/2! Canton Raseseccscce 16 8 1S 8 FR to finest...... 1 0 1 6 
Do good to fine.... 74 0 85 0 RigaZK ........... nom Foreign, January ..32/10/0 0/0/0 | cr 23 3 @ indian and Cayion— 

Mocha, long berry -. 78 0 83 0 PernauD .. 7’ nom | $8ickailver, per povtlelé/12/5 15/176 Re-reeled "7 """ 88 6 6| Broken & Fannings 9 8 6 9 
D ort berry -+.. 99 0110 C FROIT—New— spelter, O.B, ........ 78/00 880/i/\Japan................ 18 C 19 6/_ Vo ascfur......  O% 810 
}| Jamea., gd.tofm.ord. 22 0 54 0 Ourrantse—puty2sp.ct.s d s a | Tin, English ingota ..173 10 175 1) Italn.—Raw, fr. Milan 20 0 £2 6 | Broken Pekoes—Com. 0 9 § 4 

EE selveseacs 62 0 €4 0  Vostizes .... . 46 8 48 6 Re 4 > bers cones 176 10 |Organsine—Mid.togd. @ 8 » @ Fur, 00 6004......+4 :? : : 

Oosta Rios ora. to mid. ey er 6 Gut ; as 0 Pe 0 Mn-plates, per ee : SP1CES—Pepper, white—perlb— | Finest.......-/°°""* 18 26 

Good to fine........ 68 G 76 &@ > Zante 435 0 45 6 | Coke, 1O........... nom Penang 8 0 0 |/Pekoe Souchong— 
Oentral American, gd. Patras 43 0 45 0 | Zinc, Belgian Sheet. 44/0/90 52/0/0 | Singapore, tair White 8 98 0 0} Common .......... 0 8 G6 8 
ord. to mid....... 53 0 £8 0; Amalias.. 41 0 42 © |Antimony, Regulus.. 0/0/0 6/0/0 | ack 6 0 6%) Useful medinm .... 6 95 & 104 
Mid. to fine........ 60 9 70 0 Do 4 bags 38 9 40 0 | Lw—Fish— | pee muee Q Si ¢ 0 |Pekoes—Common.... 8 9 & {4 
Foxy descriptions... 54 9 55 0 on & enon oo C0 4 - | Pimento 9 29 8 0| Medium usefal .... 610; 1 0 
102 8 yrgos, ¢ rm, crude,p.tan = nom  (Ginnsmon 16 19) Wine 1013 
odembinn ordinary, 48 843 0 Qncle te oa 8 Bene gts = Bom | Do and 13 165| Minest... 7 16 a8 
’ . mails, casi ‘ t OE oo ccc cue ' eeccecoososon 8 SF BF Sl Deeb ceccccecsoses 
Do gd. ordtolowmd 51 0 56 4 Do 4 bags ........ 4) @ 42 0 aoe a | pe ro 1 2 1 3 \TIMBER—Timber & Hewn 
Do mid. to fine .... 87 8 72 0 Figs—Duty 10/6 per cwt. dlive—Spanish . 2... nom Chi 0 10h t 0 | Wood.—Dantsic& 

Santos,sup..c&fterms 46 0 0 8 Greek, 56Ib bays .. 40 0 6 6 * (3 aaainpeteoig nom Cassie Lise : ; . hl Memel fir, p. load130 0 167 § 

CHEMICALS— Do 28ib do ..43 0 0 © | deed, Linseed, per ton 43/510 44/50 Cloves—Zansibar 20 mR OO Pitch Pine Timberl60 0175 8 
Acid, citric ....perib. 2 8 2 § DUO ic ecviaugeane 40 0 4 Rape, ref.Eng.,caks. 56 0/0 0/0/0 Penang eee i 1 é Canada ye. pins largel2é 0 250 @ 
i eee OR: 8 OD as ivicesccs 58 0 © wv! Brown, English,nkd nom Ginger—per cwi_. 6 7 Oo small 95 0 120 6 
1} Oxalic, net ........ 13 1 4 Reaisins— |\Dotton-seed, Crude .. 43,0/6 0/0/0 “ Gecha,ren’ 69 @ Ro 9 Quebec oak -- 100 9 168 8 
|| Tartaric, English .. 0 6 © 0 Valencias, halves 65 6 68 0| Do Refined ........ 47/0/08 $0,/C/C Do small rough 28 6 30 8 altic oak........... 120 6 150 @ 
1h: JED reeaensentes 26 2 & Medium, quarters (6 0 73 0 | Jocoa-nut, Ceylon... 56/10/¢ 0/0/0 Do washed yar 20 8 32 0 Indian teak .......... 14/0/08 30/8 & 
|| Algm, Inmp ..pertong2i0/190 11/6  Goodtofine do 75 8 85 9b GED issscdaedes $6/10/0 57/100 Japan "85 96 9 og Walnsct. ge. 18ft cube 86 9 140 6 
1 NNN  206seann #11,0/0 11/10 Sultanas,Greek—Com 9) 6 95 Palm (Lagos) ........ 48/0/09 9/0/0 i eo 0 6 3 Deals & Sawn & Prepared Woot— 
|| Ammonia, carb.,p.lb. 6 5 © 54 Medium. 86100 0 | Lard, American......65/10/0 0/0/0 ace mer 6 75 Norway, Petrs. std. £20 0£23 6 
|| Mariate, White.ton 45 9 £09 @ 8110 «| Do Knglish .....-.. ee pore 1 8 2 8) Swedish, good... .. 22 6 27 6 
|| ,Balpnate «......... 18 10 19 10 6 6 0 leetroim. Ol perdie, 01s 9 0 "Smalftoimencmte $20 2 6 — ooo eee 
’ rsenic, lump, perton 40 3 45 4 ater-White ...... @i1 06 sé BED ccceséece 6: 22 8 23 
! Powder ....per ton 22.0 31 G wh @ 8 8 jOn Oakes, Lnad., Eng. Chillies—perewt ....115 0123 0 Finland ............ 20 @ 24 @ 

Ashes, pot ..percwti!0 0146 « Australian Sultanas— DEIN pa os ase Sail 12/17/6 13/0/0 SPIRITS—Rom, p pf.gl. duty léeid| Canada, Ist pine .. 06 0 bs 8 

Pearl do do pom PEROORS wcccccsces 0 @ 0 &| American (Western) nom Jamaica, per liq. gal. 2 ee cass 20 8 35 @ 
{ Bleaching powdr. p.tn 2) 06 22 0/) 8. escereesee £0 6 95 © 1901} Beeds— sdad bd. 30t0360.P. 4 3 7 @ Pe Biinwse. ee 08 4 
| Borax, orystale ..owt 25 8 a3 : Ate! an Sultanas . 82 9 85 0 Linseed, La Plata ..spot nom pane marks ...... 56 96 PR. Mth....... 16 6 18 ; 

Do powder ........ 2 Californian Muscatels— ombay,pr. 416!be nom emerara, proof .. 3 8 4 merican Spruce .. 2) § 24 
| Oream Tartar, Crystal , nom 5 Crowns ........- 0 3 0 Calcutta,pr.410lbe spot 83 0 Leeward, Isl. proof 3 C 3 ; Pitch Pine Pianks.. 19 9 25 @ 
| Do powder ........ 9 6 0 0 Oranges, Val. selected 20 0 44 0 Asof, Black Sea.. 6 9 9 @ E.L,and Maariting 3 0 3 4 Staves--Baltic, p.mille60d & 80d @ 
| Do 08% powder ....185 0 190 0 »  Ordinary.... 8 & 12 0] Bape, Cawnpore, br I ici 1 9 2 G| New York pipe .... 90 0 138 § 
|| Oalomel ...... perib ¢ 0 6 3 Lemons, Pairmo,p.ca. 9 0 17 0 Jiy/Aug, new terms nom Brandy, duty 16s 1d per proot gail. TOBACCO— 

;; hodine, dry ....peros O14 9 6 Naples ............ 0 C 0 &lpoRTLAND Cc iT— No. Vnt. In hhds. . an s d 
it Nitrate of Soda. p.ton 1465 16130 Messi 10 8 24 f P 4 D CEMENT . a Duty 56 62 perib sd 
| Potash bichrmt. prib 13 1 6 Mal aces eee ? 6 a . Best, per ton delvd. 36 @ 41 @ co tte eneee ber gallon 14 o “aa Maryland and Obto, —_ 
| “Oblorete, net... 1 6 1 7 Nute-Barcelons,p.bg. 0 9 0 0 |PROVISIUNS— 1908.....27 "38 2) 82 pet tbebond..... 0 6 01 
| Prussiate ........ - 33 36 yeMp_rerto e é Butter—per cwt.— 1068... |6CU Ots gr eal ae ae a 
Do Foreign....... 33 3 6 m paler oe . y | Australian, finest ..140 8154 0 999° 7°77 """ " az Common to fine.... 0 £4 1 
i] . «; ¢ St Petersburg, layer 64 v 6 8 a ny BBV een eee " 18 6).42 Strips. 08s 1} 
i Bulphate....perton 53 6 $5 0 Manila, fai: t 496 (0 8] Canadian, finest.... 0 8 9 ¢ 1896 2% PP ode scecseescee 
| gal-Acetos ....periv 1 5 1 6 Weg  lalh SpO oe | Irish creameries.... nom Corn spirits, pt. ay’: 5 Kentucky leaf— » a 
7 > ne ae ce  N. Zealand, spot, fair 3810 @ 8 | 4 Spirita, pf.dy.pd.12 2 6 6) Common to fine.... 0 6 010 

Sal-Ammoniac, pr. cwt 53 65 0 > | Dutch creameries .. 6239 ) . | aN 
|; Boda Bicard., per tonaoiso 7/69 JUTE, Native ures, | Argentine, finest °'1498 0152 0 Malt epi qos: PM 1 1 8 8! Btripe.... ccc, 0 6 10 
|) BiTATNORAMe. Dimes Se $102 Cour yarn, good todiue a2 e 2p g | Buatam finest ....126 4 ic g ool hm duly pd. 8 88 8 Columbian 082 & 

abieactGhiense 5 @ 6 6 . ° : mS | CNNNEY oc cccse 00 90 t pm AVE ccc ccccccccccces ° 
Sanstic See 23 8 2 6 Common tofair....1218 20 8] Danish ao aa 6 158 ; Bengal, per cwt.... pom  Sendagicnsuse 0 54 ‘ é 
| Sagarofiead white ton /0/9 0/90 HIDES—per ib— sds d | Brittny, rolls, ds.lb 0 0 0 0 English refined .-.° g § 45 9 JAAD ..... so» OT) O18 

"locos white...... 70 ¢ 75 0 Salted Anstralian.... 4 94 0 104 Bacon, sngd.—lIrisin.. 96 6 105 9 SHEI L8—M Laiakia is ls» 38 

Sulphate Quinine— West Indian es» @ & @ 9% Continental........ S4 6105 @ ~ L.-o-P. per cwt— China ................ 0 6 6 % 
| oward and Sons, ENS. n.ccocbunsinses C 8 8 $ Canadian .......... 8 6 S3 4 oni. bold 0 Borneo and Sumatra i 6 7 ° 

per os vials ...... nom | eer 8 iv 6 ti American .......... 76 0 £3 e 8 oe ’ DN sc ciccksinscee 09 1 6 
"apap nom EE  cerecen tame 619 621 Hams—tIrish ........1:0 0140 ¢ W pe BEE Havanna hear edenbes 10 6 8 
German Manfactrs. bom Dry & Dryealted Oape @ 93 014: Oanadian iinanciann 08S 8 Bo = rallan SI ido csiaionsss in eta 0 & 0 cf) 
Do 8nd hand ..... 3.9 4 ¢ Madagascar ........ 6 6 613 American .......... 65 @ so Cc MOAT «+00. sees, SL & Snnsarateaecs 06 24 

Sulphate Copper,p.tn 43.17,0 45,10/¢ _ Central American... 8 8 6 14; Lard—Irish bladders. 58 © 67 0 SUGAR— Greek ........ ers seees 06 6 6 

me, cat aeaiciabad nom ~ Singapore. . : ‘ : american mails .... 66 3 63 9 . per comt, polenta 441, $8 Cigars, duty 10/6 per Ib2 0 4 

Suiphur Flour ...... 1206 12/100 OMAN .........06. 104 Porg—per 8 lbs ...... § 8 6 4 c : sation, ‘ a 

omelet 11,60 1266 _BL................ 6 $ 812 Beef— ¢ 2 6 4 Brit W. India, syrups 27 6° 29 6 TURPNTINE, p.cwt t?7 6 0 0 

Vermillion, Obinese,p. Ibs 6 6 3 siostees Sides, Bagiish vies rene 56 6 4 Sertnamn orpanie"" 34.3 32 3 WOOL- English. weed fe . 
i} cnn naienni 0 §£ x, sandover.. © °§ 10 Oh am 10 ‘ es nom ver ib 8 < ss 

anememnns, 7 @ ze s 60/89 Ibs seeecesens 0 ¢3 0 cz Rocteiiens ; ‘9 0 Penang, Gr. and white oom a Aeaine teats éouten (Boe a 
; IOTTON— eeooes 6 5 8 eit 0 6 O £8 Gouda nom J aeve crphegnndwe nom Irish sup. hogs _ oe 1 
1! Good Western. e Lt Bo 8 HOPS—Euglish, 1915 £5/12/0 7.0/. Eng. Cheddars 98 0102 o sSeeery, Cane......., bom Do wethers.. 1 10 Lug 
| OOALB—Yorks..p.tn. 6 0 2 9 - foreign. i914... £4405100 United Btates 20. ¢ 9 NatalSzrups ..... 1: nom Kent wethers "2 op 140 

"Best Wallsend .... 0 9 9 g JNDIA-RUBBER—ib- Gloucesters . 90 00 Egyptian, Crystallised nom Hlaif-bred hogs. .... 1 9 1 4 

— oe fine, hard, spot 0 0 0 6 Wilta, loaf .. 10 00 FTUPS occ eecccccce nom Southdown ewes and 

ORUGS— a INDIGO—per lb— New Zealand i 93 8 95 Q Java, spot Serecacoscecs 0 09¢6 we thers ; . to 1 114 

Aloes, fine E.I..p.cwt 45 0 se g Bengal, good red Vio- Eggs—per 120-Russian 0 0 9g 9g Onba, Centrifugal , . nom Shropshire hogs.... 110 1 103 
| aauned Chine Se =. a let to fine ........ 13 6 14 6 Canadian .... 19 9 20 9 Rerintv—London— Guvniat-~ 
| ( star..75 0 80 0 Mid.ord.Vio.togood 12 6 13 0 American 17 0 1§ 9 aciiow Orystals.... 3] 3 Vic.—Scoured snper 2 9 53 0 
| Salam Fere --perib 17 8 8 0 Ge ood ord. g 6 12 0 Danish - 25 9 28 g Cnet a mans. 0 Scoured good... 2 4 : ; 
j; _Oapivi..........., 0 J ras, dry leaf, good 5 ’ 9 utch £6 0 27 0 O FOS nocee. 40 Scoured average... 2 C 

—— > rose 09 0.0 Do lowtoord... 2. @ ¢ 9 Irish .... ewes 29 0 2) 9 Granulated ..°°°""" a9 3 33 ¢ trenevavr.tofair . 5. 5 

jrinwonm Soyios,. | 3 4% Myrmabedmidiosd $2 $9 proun aim Sige walle eS BS quecntand +" 

| Jantharides...-perib © ¢ 4% 0 LEATHER ‘per ib 7S rows housenoids .. 60 0 9 ¢ cavenspc "= 2% 0 30 0 Scoured super aT 1 
|; Jneter-oll ............ 4 © 6 Army Sole ........ 3 8 6 6 BICE—Rangoon, spot Dutch, prompt oo. |. nom eieceieemanee : 325 
| tom oe 626 sin9 «(Bare —_ cosccsse 8 6 ES 8 oi este ttre eneeees 49 00 gustan, Nov/Dec .. nom Greasy average. 1 4 | : 
| seco ¥ 6 8160 izedtannage, .  £Mouimein............ nom Trench | » pre i 

Olibanum, drops .. 35 0 45 9 wees or Bends 20 2 7 Necransie............ nom French erystaln tone oom Been ave. 2 é 3 5 
EE uhtecknndec 50 6 540 §G Oommontannage.. | 8 2 9 Bassein .............. nom German Gran., ready nom Greasy average... 1 2 1 4 
| Peoacuanha .... °°): 22.6 25 9 Dressing Hides .... 110 2 6 Saigon.cf&i nom —__- Frenca Cubes,f.o.o... nom Cape— : 

MD ctilieameniccaliees & 6 Oil Bast ind. Ki mn & eee GardenSiam, No. lspot 15 Q German Oubes, fine, Sed. sup. Western 2 34 2 4 

usk pod, Ohina..or 65 @ 75 8 astind. Calf... 25 2 8 Field Siam .......... nom f.0.b., prompt...... bom Greasy avr 3 ee 

| Me Cessia ....perib 0 0 6 § Anstralian Side 9 1 5 3 0 Meai, ton— Beet—@ t Gol cae te . 2 ih 
Auleced ..........3 4 3 6 American Sides... 1 4 1 9 Spot Rangoon...... nom prompt nn Sob jaar a 38 
| )heppermint,A.G.H.19 0 20 § English Shouiders.. 1 5 1 10 exehip terms nom a aeaeen — Gin 
|| GERM oiicwaresag 8 § 23 8 Bare do :. 1 8 2 6 ROSIN— bi tora bok “Weseicune 39 34 
hd to v 2 0 Bnglish Bellies .... 0 95 1 4 American, common 22 3 009 mmutton. 47 6 64 3 Sew Zeal ; 6 18 
| 4enua pode . --- © 6 i 8 £Bark Doone Sie oR SD cevesnttenens: 2 6 0 9 oe 2 ; Si 3 Do a i 4 : id 
Pe coccccccece 1 3 


0 0 De coarse __. 
nn CRO ee 


























Antim 
Cleveland, cash, 78s 3d; one mo 


Quicksilver, £16 12s 6d ¢ 


6} Prime mutton OSS SSeneCecccce 
6 | Inferior lamb 
6 | Middling iamb. 
Prime lamb 
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FORTY-SIXTH ANNUAL STATEMENT OF 


THE ROYAL BANK OF CANADA. 











if 
| 
GENERAL STATEMENT, 30th November, 1915. | 
LIABILITIES. ASSE ees. 
To the Public: Current Coin .. a ; $15, 946,289 65 | 
Deposits not bearing interest .. . $37,456,997.10 Dominion Notes 12,977,380 sy i 
Deposits bearing interest, including 4 $28,925,660.90 
interest accrued today of statement 117,519,330.87 Deposit in the Central Gold Reserves 3,000,000.00 
5 Or $154,976,327.97 Deposit with the Minister for the pur iv j 
Notes of the Bank in Circulation ; 14, 224,866.29 _ poses of the Circulation Fund ; 578,000.00 | 
Balances due toother Banks in C anada $381,748.82 Notes of other Banks . . 3 057 690 64 i} 
Balances due to Banks and Banking Cor- Cheques on other Banks . 6,51 59.06 i 
respondents in the United Kingdon Balances due by other Banks in Canada 1264.21 | 
and foreign countries.. ec a 3,137,093.46 Balances due by Banks and Banking if 
isincegie a 3,518,842.28 Correspondents elsewhere than in . . i] 
Bills Payable je 323,073.76 Canada es ee ee 5,255,606.58 i 
saeupeneeed under Letters of Credit .. 105,817.29 Dominion and Provincial Government i 
ese pecurities, not exceeding Market } 
$173. 148,927.59 value rae oe , 1,361,105.95 
; Canadian Municipal Securities and 
To the Shareholders : British & Foreign & Colonia! Pul | 
Capital Stock Paid in = ” ins 11,560,000.00 Securities other than Canadian, not 
teserve Fund $3 12,560,000.00 exceeding market value 3,184,333.53 i 
Balance of Profits carried forward ee 676,472.16 ola Railway and other Bonds, Debentures, | 
p 4 7 ? — 13,236,472.16 and Stocks, not exceeding market ' 
Dividend No. 113 (at 12%, per annum) ape value a rae oa ee 14,083,602.03 i} 
payable Dec. Ist, 1915.. .- -- 3 6,200.00 Call Loans in Canada, on Bonds, 
Dividends unclaimed . oe we 6,925.64 Pree Debentures and Stocks 2 s 9,136.509.96 
—ae 95,725.64 Call and Short (not exceeding thirty 
days) Loans elsewhere than in i 
Canada : ee ; ; 9,815,950.01 i 
omate $84,894 ,462.43 
Other Current Loans and Discounts ' 
in Canada (less rebate of interest) $82,004,872.15 
Other Current Loans and Discounts 
elsewhere than in Canada (less 
rebate of interest ° . 24,547 ,762.77 
Overdue Debts (estimated loss provided 
for)... ee ee ** 517,865.05 
—— 107,070,499.97 
Real Estate other than Bank [Fremises es 1,026,253.46 
_ Bank Premises, at not more than cost, 
less amounts written off - 5,077,835.61 i 
Liabilities of Customers under L etters } 
ot Credit, as per contra 105,817.29 
Other Assets not included in the foi 
annie going .« 124,274.63 
$198 ,299,123.39 $148,299,125.59 
——— ES 
H. S. HOLT, President. EDSON L. PEASE, General Manager 


AUDITORS’ CERTIFICATE. 

We REPORT TO THE SHAREHOLDERS OF THe Royat BANK or CANADA 

‘That in our opinion the transactions of the Bank which have come under our notice have been within the powers of the Bank. That we have checked 
the cash and verified the securities of the Bank at the Chief Office at 30th November, 1915, as wel! as at another time, as required by Section 56 of 
the Bank Act, and that we found they agreed with the entries in the books in regard thereto. We also during the year checked the cash and verified the } 
securities at the principa! branches. That the above Balance Sheet has been compared by us with the books at the Chief Office and with the certified 
returns from the Branches, and in our opinion is properly drawn up so as to exhibit a true and correct view of the state of the Bank’s affairs according 
to the best of our information and the explanations given to us and as shown by the books of the Bank. That we have obtained ali the information 


and explanations required by us. 

JAMES MARWICK, C.A. ) a 
$. ROGER MITCHELL, C.A. ee 

Montreal, Canada, 18th December, 1915. Of Ma ck, Mitchell, Peat & C 
PROFIT AND | LOSS ACCOU NT. 1} 
Balance of Profit and Loss seats 30th APPROPRIATED AS FOLLOWS it 
November, 1914 ia $614,062.25 Dividends Nos. 110, ]11, 112, and 113, at 12 if 
Profits for the year, after deduc ting c hs urges s per cent. per annum ay 7 £1,387,200.00 | 
of management and all other expenses, Transferred to Officers’ Pension Fund ; 100,000.00 it 
accrued interest on deposits, full provi Written off Bank Premises Account ; 250,000.00 | 
sion for all bad and doubtful debts, and War Tax on Bank Note Circulation 105,966.66 | 
rebate of interest on unmatured bills .. 1,905,576.57 Balance of Profit and Loss carried forws urd 676,472.16 } 
—_—_- — $2,519.638.82 - $2,519,638.82 
ee ——— | 
H. S. HOLT, President. EDSON L. PEASE, General Manager. | 


Montreal, 1£th December, 1915. 








MANCHESTER STOCK EXCHANGE, 
NOTICE, 

No member of the Manchester Stock Exchange is 
allowed to advertise for business purposes, or to 
issue circulars to persons other than his own prin- 
cipals. Persons who advertise as Brokers or Share 





Be ES Open SEE ae pL SET ED. 


Deale . t Members of this Exchange, or ) ae ia . a Ss 
MaMa Purchasing power on the part of readers is the 

The Prevention of Corruption Act, 1906, makes : . = . or ° ' 
the giving of an undisclosed commission & criminal essential element In ad vertisin mY success In a i 
offence, and no Member of this Exchange may ‘ ) . aed = if 
divide commissions with anyone. daily newspaper. | cople who read The New ' 

A member issuing a contract note ss = —_ 2 . 
a form as will provide that the words * Member o / r r >} » et 
the Stock Exchange, Manchester,’’ shall immedi- Y ork uve ning i ast prefer it at th: eece ents, \ I $d.) 


ately follow the signature. . ‘ oe : eee hes 
A list of Members of the Manchester Stock Ex- to other Wows Y ork new spapers at one cent. 
change who are Stock and Share Brokers may be | 
obtained on application to as mopetitor it . © readers rank hiche 
I TOeN WK, CAT, Secretary. It has no competit oe 1 its field. Its readers rank highe1 
Committee Rooms. Manc hester Stock E xchange. in intelligence, W ealth, and appreciation « yf pr ducts of 


——_— merit than those of any other newspaper in America. Its 

THE RUSSIAN COMMERCIAL AND advertisement columns as well as its news columns are kept 

INDUSTRIAL BANK. sc rupulously clean. For over 112 gen it has adhered stead- 

fasily to high ideals which have never been shaken. Its news 

columns contain nothing off-colour; its readers pride themselves 

Notice is Hereby Given that the Coupons for the on the reliability of its news. If you are interested in advertis 
DIN IDEND of 9 Roubles per share DECLARED ing in America, study : 


r the year 1914 may now be presented for pay- 
ent at the London Office of the Bank, 24-28 


ees, The New York Evening Post 


ings per share, less Income Tax (being the : inn " oF z s ane ' 
juivalent at the current rate of exchange—1634 Main Office, No. 20 Vesey Street, New York City 
muubles per £10. . i A , * Sa r 
All « apna must be left three clear days for European Office, 16 Regent treet, London, S.W. i 
amination. (Sample copy and advertisement 
' 


COUPON No. 44. 


V.C. B. JONES, Acting Manager. rates mailed post free on request 
3rd January, 1916. 
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ey ih 


a 
| 
a 
Sd 
re 3 
ia 
t ; 3 
a b ‘ g | 7 2 
: ay 4 431 3142 43276-8o 43401 44409 44530 44659 | 739955 2400490 240152 24042 240429-32 240571 
2 are 44819 45056-9 45064 45484 45073 46070-4 46562 | 241TT2-3 241624 241969 241986-7 242464 242497 
bis a : a ="o6-1¢ 2 20 mate-@ G4ene 
ih wo 47304 47912 48452 48490 48515 49329 | 242700-15 242865-7 243044 243454-5 243931-9 243907 
4 : 12 " 1276 51436 52644 52692 | 244163 244222-5 244414 244714 244034 2451009-2 
i 23959 712 $4165 64241 54038-40 54968 5$5037-56 | 245337-8 245353 246343246 ; 47025 
2 ror 56246-6535 s6s07 6571 *69*8 <6Boq $72 4 | 38064-73 248562 249108 
is 7476 6 "072-4 8 <8a2s <Bcso-g sgoro | 258OSI-2 351477 251712 
ie q « Fok 4 St-g 61762 61876-82 62041 | 7545 52069 2 3 »5 
+ ae c : Gast ~ I 40 63242 63406-7 $57 25 S 
ie ] ‘ - 48 r f4 i 64661-3 64802 ” 6e 11 4 
i " Nt € ; 5 of Gceece 6-> RHR | 2 2592 259365 
pe E 62020 ‘ 66427 6687" 6680< 67041 67936-7 | 2° 3 O75 260127 36075 2608 261073 
‘. oar A81R82-8 "0-2 6847-8 R488 Go2 60460-70 Fo0G62 | 261430 300 261603 261727 62504 
q y 4 
. ae . mre "O89 T0407 9 2 } 265108 of < 48 | 
5 e j 
“ues cs 83069 ~ 4 - ‘ “ @ | 2662028 267427 Siten | 
~c42° t4 wee ~~ @ k he . | 68 206 268 | 
4 0 “7408 ="9 ~ R » eaa' : ’ ‘ i 270071 nom T 
% he | Sree, Bi 290-1 . - | a2 = 
y ; ‘ 4 20-45 R12 Ststa-’ - ‘ i 270344 27 7142 
4 ; Reazs8 8 6 8&8 12 Sar eo | 272029-30 272488 
ib ta i B4aqt4-6 “Sg022 Sszg S<R&coqg Reo22-28 R68=zq BES<s | 272006 272 -. 
ae e |} 8r290 B87552-5 FrXoo-1 87966 Bo75-6 88108 8851 274483 $335 | 
- i ; - 
eo 3 i RRC tz &y229-2 804 4 Ro488 So842 80668-9 ~ 27609 719 | 
% x \| > 1147 >I 12 o1612-4 91834 | 2 c gt 280437 280718 1611 | 
) i 22 . 2 ™S 4 93394-403 93775 ' 282190 282440 82623 | 
é . » ; | 
$ 1 22 451 4612 7 : 5909 6096045 96777-8 3304-320 2533 24 | 
33 1} 64 ? 7 I 17349 O7792 O7886-95 | 2*4375-90 86769 
i | » 1 38728 oS8t5r-9 100005 1O002$ 100266-9 | 286771-2 290423 295602 296061 208265 298331 208474 
, 1 I TOlOI4 Toros? 101388 torses ror871-6 101924 IST 300320 30310§ 393335 304077 
4 i ; I fc-R 1 44 102874 102003-97 «102718 106 z1260!r ZIZBS2 314320-1 219061-2 321461-4 
na ¢ | 104 tos 104485 104527 104061 sosoo8 r1oso75 | 322503 323084 323535 324025 324710-12 32476 
oe ey i} 3 1os885-6 ro6221 106465 106483 tobsst | — 
ad a i} 107 1077 107771 107798 108122 BONDS of £2 
‘ ‘ a ; ' 108 4% YORGos r0O9OTTS 1090621 $9 305 546-52 928-9 1166-8 1422 | 
; So ‘ . -~ 
SE SS i 10968 £-8 I1ozIg BIOSsh2 10988 112307-8 | 1424 47 355 3452-4 4210-9 4212 
= : 1 mrs18 115227 IISqO 8-3 § 3202 115880 | 4457 § $ 7085 7120-3 9774-6 BoT0 &<6> 
= oN 9 Irt1os-6 1r7721 118248 118601 110658 119716 | 9091 =. 9033- TIQTS-Q 2231-4 Y2404-8  rasti-20 
: wi i $7 t20161 120948-9 120077 120358 reo481 120546 12959-9090 3 1 3025-44 13084-9 12098-12138 
< 4 49 I2287g 123002 123989 123188 123439 123588 | 13289-93 13477-81 13522-31 13566-7 
| 
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IMPERIAL JAPANESE GOVERN- 
MENT 4; PER CENT. STERLING 
LOANS OF 1905. 


The Yokohama Specie Bink, Limited, London 
announces that £250,000 44 per Cent terling 
Bonds of the First Series and £250,000 4§ pet 
Cent. Sterling Bonds of the Second Series have 
been purchased on behalf of the Imperial 
Japanese Government for the purpose of Can- 







IMPERIAL JAPANESE GOVERNMENT 43 
PER CENT. LOAN (SECOND SERIES). 


826 BONDS of £200. 

325279 325300-1 325376-7 
323600-2 5665 - 325671-2 320192 
326589-90 326613 326064-74 320754 
3 326970-87 326989 327102-3 327250-7 
2 327505 327708-9 328150-1 328514 328010-25 
8 2293 329387-5 329507 329633 329642-4 
3297C3Z 32y907-B 32y950-7 330299-300 330445 331344 







ne 











. ' 2QL 331425 ZISOI 331529 331585-9 331595 33162¢ 
cellation, and the said Bonds are now cancelled 1 - ste a 98879-4 332° a 23318 3 acest 
— . , Awe 331766-7 332273 y, 332 

_ —— of the BONDS so CANCELLED | 2) 1, 333423 3325348 323631-2 333765-9 333873-7 
are the following :— cae eeatine \ naan aan oan a aes 224642 
oeld hea » mendnenas 34027 334174 324223 334324 334506 334590 33404 
IMPERIAL JAPANESE GOVERNMENT 43 $806 334868-g 335260 335362 335419-2 335672-3 
PER CENT LOAN FIRST SERIES) s822 325849 -.8 336289 336319-20 336428 
ae 6517-8 336640 336689 335879 336930 330975 330075 

20 BONDS of £500. 


a” 


210106 21023€-41 210908 211086-90 211930 





09 338600 339022 6 3390576 


240148 340635-47 342608 343442 


— 343548 343006 3 340018 2343542-4 
711 BONDS of £200. 348872 349046 34 


350227 350368-80 
130076 «130182 2 


0200-4 130363-4 13062 
4 «31 


130993 QO 1-2 


35 
351486 351551-5 





I31530-2 13i525-5 
43-7 133117 133129 133196-200 





3901-§ 134039-43 134076 134612-3 
134632-6 134676-80 134864-6 135017 135454 130324 





































| 133036 131252 
131955 132050 
22217- 2 2R8oOc 
133317-24 13 29 8 wale 
1376372 136539-48 136702-3 137028 137748 137797-So! 5$4193-5 354215-6 
138607 138657-8 128736 138852 139036 139492-506 354896 355121 
139609-14 139649 140009-II 140114 140162-3 140903 §5553 35 5687-8 
{|} 140082-4 141148 141222-3 141233 141991 142009-15 356236 356300 356334 
142217-8 142305 143052 143101-2 144033 144082 357302 357419 
144223-7 144557 144647 144818 144903 145633 145944 66 358408 358718 
146252-3 146522 146737 146835-6 147248 147719-20 51 359180 350282 
147777-8 148368-9 148519 149861 1§0097-8 IsoroI-50 59747-54 359766 
; 1go3zor 150765 150779-88 150866-7 150870 150995 I MI2I-2 360152-3 
i 1§1401-SI 151544-5 151930 152189 152320 152609 | 3° 79-80 360421 3760465 360802 360017 360044 361149 
153321-3 153483 153579-83 153663 153972 154073 61189 3613720 361444-§ 361457 361473 361883 361071 
| 154081 155686-90 156189-94 156672 156717-8 156768 | 2619073-5 36202 362051-2 362177 362577 362649 
} rs751a-8 157652-3 157837-8 158380-2 158623 15S659 43051-2 363079 363171 363275 363545 363715 363834 
j 1588s5-61 15Q9080-1 1590903 150679-82 159745 31 | 363850 265015 364024-5 364126-7 364129-43 364164 
} 159898 1Go012 16015 160312 160502 2-3 | 394166 364195 5 264257 364307 364354 364493-6 
{ 161696-700 161932 162128-20 162050 6-7 264566 264596 364803-4 264812-3 364915-6 
163342-3 163352 163392 163652 163813-4 164008-12 | 365104 ¢ 5 365647 365687-06 365711 
164155 164420-2 194430 165184 165207 65837 365 296073 366213 366316 266559 366505 
165404-5 165406-7 165828-9 166363 166385 | 266739-41 67069 5 367729 
166499-501 166570-80 166799 1678sq 168102-4 67867 367869 ) 268107-11 
169257 169365 169390-2 169618 169894-§ 171203-4 | 368130-1 268153-72 368185-6 368285 368326-7 368350 
IwIso2 171626 171683 171969 172173 «172328 172586 298718 368853 269113 369132-3 3691 39-45 369607 
172617-8 #172621 172625-7 172795-7 172990-4 173435 370045-7 370459-60 371431 371464-5 371694 372315-6 
174588 674668 2975125-6 175244-5 175251 175563-¢ 372542 373118-g 373124 373146 373407 373414-8 
575608-1 1759%42-3 176242 176807 176922-4 176930] 373422-7 O 374281-4 374710 375059 375072 
176939-40 177296-300 177423-9 177748 178219 178512 | 375302 3 375539 375625 375673-4 375903 
r7fsiz r78e 179134-0 179325 179489 179704 180056 375953-4 375071-2 376775 27 «357176 377414-5 
180338 180587 18279 181592-7 181635 182210 182227 | 377455 377575 3 I 377805 378017 
r82378-g 182425-6 183116 183615-6 184612 184614-5 | 3750903 378454 375017 378953 3793582 379715-¢ 
1Ssi20 &s48s-6 r8s682-4 185790 YBs8o7-8 187052 | 2798 I 379930 380628 380682 381010 381061 381127 
127324 «187371-3 187451-3 188037-40 I8B815qg 188221 | 381138 381221 381242 Sr244-6 281261 2600 81607 
: 188232 188370 r188861-2 188942 189880-91 19 -g | 381707-8 321838 381848 81926-40 38 382114 
WoTT2 = Ig01S 190187-8 = 190200-1 190405 190723 382241 R2411 82429 382484 82404 282<¢02 
TQ90807 I91040 I91053-g 191154 191382 1914909-500 Z§23525 3 6-41 382114 282211-2 283539 282613 
191743 191908 192131-2 192163-5 192600 192746 | 353820 8ss-64 3840901 863841 384241 384244 
Ta2850 = 193179 =: 193504 =193568 §=193684-5 193890 | 2%4302-3 4319-20 384332 3 384787-8 
192036-7 104324 104363 195399 195389 10905618 195828 384907-8 7-8 85290 $384 385305 
196205 1967190 10684 1of $ 197563 197717-8 1979016 | 2385 Sen ScoRr-2 R6o<2 286122 
198396 108483 1099293-9 199508 109671-5 199780 | 286227 286262 2862<7 wRORic 286822 
200032 200130-2 200673 20080 201004 201158-60 | 287166 287280 287567 06 S-orr 8=002-* 
20132t 201561 201794 202120-1 202708 202712-5 | 288041-3 388402 3893239 389542 380731 380807 yor4e 
294162 20434852 204608 205162-71 205641-2 | 32902890 349 «= 390366-9 3Q0520-2 391047 
206164-¢s AY 20684 20769 208417 } 301252 3OTr4HS 1 7¢ 1 ZQISS7 )22 




















12452t 125727 


3795 130948-s1 
125727 127461 129467 12947950 T4U2I-2 T4125-7 14504-5435 TS072-¢ 


T5599 13601 








| RESERVE Fund 





(January 8, 1916. 





15610 1§613 16192-3 166378 16643 16971-85 <3 


17529 
17885-go 17987-18023 1828)-91 18557-8 18776 rh 
19188-90 19224 19230 19534-5 19535 196 © 
tggi2-21 20008-9 20027-36 §=620083 20722 758 
20y34-6 21211 21307 21310 21323-7 22909 23126 2 


“49 


23222 23328-3282 23692-§ 23757°76 23901%-2 23045-9 2416) 
24290-1 24294 24540-0604 24714-15 248 a48a9 
25271-90 25468 25494-53! 26114-6 26156-7 26866 
7280-7 27802 27880-1 28970 28343 8522-5 24543 
28656 28915 28991-29002 29447-64 29603 :-% 
3010§-Q9 30539-4232 30558-9 30604-9 306 34-5 mal 
30977-81 30987-31003 31242 31510 31930-4 





é jt 
43006-10 3310-2 33249-53 33259°63 33267-9 ; ~18 
33327 33354 33425-6 33909-13 34347-5 34370 34401-8 


25065-9 35363 35471-2 35905-9 36236 36401-2 36775-81 
26850-9 37232 376023 37540-1 37973-5 38047-52 38288 


38470 39470-8 39489 39521-4 39878-9 40020-4 40404-¢ 


40582-3 40662 41243 41201 41052 41741 41965-9 41971 
42533-4 42706-10 42840-1 43264-79 43690-6 61 
44004-13 44086 45181 45207 46018-9 46334 46377-81 


25422-3 46511 46532-3 460895 47215-31 47257 48138 





8346-8 48564 48S805-8 49957-8 49006-7 50185 28 
50436 §0475 §05' 5 §09055-05 SIII% 5193-47 
52084 §2209 52228 §229 365-7 §2754-8 2820-1 
s29428-6 53052 53781 53808-9 14-5 
§4240-2 §4255 54208 54471-4 54725-31 54774-8 
§5083-7 §5317 §5247-8 §5251-2 §5395-5 §57!0-1 §5822 
ss882 56845-9 5£038-42 57203-4 §7446-7 S7471-4 S7511 
=9919-31 §8534-47 59208 59394 59797 60316-7 60458 
697 » 6 =32-3 61190-2022 62116 63306 63573-6 62606 
04077-9 64237 64327-8  64637-42 64898-9 64950-2 
63234-8 65603 65916 66018-9 66094-7 66100-5 66619 
67025-6 67053-7 67618 67992-3 68123 68434 6111-5 
69129-43 69577-9 6967 60945-59 69063 7OO4I-S§ 
=0299-301 70%07-9 71193-7 71316 72093 72z1¢-9 


72398-402 72489-91 72627-3909 72815 7 
=3117 73505 74085 74292 74296 74844-8 
5406 75408 S8o0721-7 80735-8 55549-51 : — 
$261 134364-8 134300-1 325245-7 136297 126627 
2 14411t 144849 146779-80 151385 151516- 
1-5 152728 156Q071-2 159404-11 1597401 159570-5 
1 160445-6 160462-73 160646 160707 16085 
16106163 61105-6 162139 163525 163660-73 
164245 165057 166706 160261 170528-40 171340 17 
I77SS1-2 177340-1 178189 180595 180752 151468 
tRr684 1f 2278 TR22R85 184723-4 184813 18 2f 


204 
1O4SR1-2 2angs81-2 210375-7 210907Q 214960 315133-4 





2004 


215523 217240-1 218154 
London, January ath, 1916 


Che Economist. 


Established 1843. 


SCALE OF CHARGES FOR ADVERTISING. 


ADVERTISEMENTS IN SINGLE COLUMN. 


Company Prospectuses and 24 
Issues of Stock .. .. PerLine 0 1 3 
Financial and General .. én ea 


Banks and Insurance (terms of 
business), per line ‘ «eee 
COMPANY PROSPECTUSES AND ISSUFS OF 
STOCK, £sd 
Whole Page es as os 20 0 0 
Half Page .. 5 1010 0 


FINANCIAL & GENERAL, £ 8 4 
Whole Page na 1414 0 


Half Page os 7 ee 710 0 
Quarter Page - ci ee 315 0 
Per Inch (Single Column) 09 0 
Company Meetings, &c., per Col. § 5 0 


OFrFIcEs: 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND 


Masths, St.—Continwed._ 
BANK OF NEW ZEALAND. 


ncorporated 29th July, 1861. 
Bankers to the New Zealand Government. 


London Office—l Queen Victoria street, F.C. 
AUTHORISED CAPITAL... £5,500,000. 


SUBSCRIBED CAPITAL. 
Four per cent. Guaranteed Stock.. £528,988 
““A'’ Preference Shares issued to 
N.Z. Government.. ‘a ..  §00,000 
“B” Preference Shares issued to 
N.Z. Government. . - .. 250,000 
Ordinary Shares ea os .. 1,500 000 


£2,778,988 U-U 


Reserve Fund and Undivided Profits£2.057.170 9 0 
ed 


Negotiates and collects Bills of Exchange. 


Grants Drafts on its Offices in New Zealand, 
Australia, Fiji and Samoa. 


Remittances made by telegraphic transfer. 
ALEXANDER KAY, Manager. 





oo.lUmlC OO 
so co oO 


LONDON AND BRAZILIAN BANK, 


LIMITED, 
7 Tokenhouse yard, E.C. 


SvuspscriBep Capirat, 125,000 shares of 

£2 each .. ee ee ee ee £2,500,000 
Parp-vp CapiTaL : -- £1,250,000 
** * * * £1,400,000 


** ee e 


= #984 | Branches in Brazil at Rio de Janeiro, Para, Ceara, 
' 


Manfos, Pernambuco, Bahia, Santos, Sao Paulo, 
| Curityba, Rio Grande do Sul, Porto Alegre. River 
| Plate—Buenos Ayres, Rogario, and Montevideo. 
| United States—New York (Agency). France—Paris 
| (6 Rue Scribe). Portugai—Lisbon and Oporto. 

Agents or Correspondents in all the principal 
| cities of Brazil, Uruguay, Argentina, the United 
| States, and Europe. Drafts, Letters of Credit, and 
| Cable Transfers issued on Branches and Agents. 


| Bills of Exchange negotiated or sent for eollec- 
; tion, and every description of Banking Business 
undertaken, 


—— 
— 
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